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THE  AGHIGUITIEAL  OUTLOOK  FOR  1924, 

Summary  < 

The  following  statement  of  the  Agricultural  Outlook  for  19  24  based, 
upon  current  ini  ormation  and  upon  reports  fro:L\  43,000  farmers ,  ropresonting 
evory  agricultural  county  in  the  country,  stating  their  intentions  regard¬ 
ing  tho  planting  of  spring  crops,  has  boon  prepared  by  the  Bureau  of  Agri¬ 
cultural  Economics  of  the  United  States  Department  of  Agriculture  to  provide 
a  basis  upon  which  producers  may  make  readjustments  to  moot  economic  changes. 
The  gonoral  agricultural  outlook  for  1924  indicates  that  farmers 
are  undertaking  a  normal  production  program.  It  is  apparent,  however,  that 
agricultural  production  this  year  will  still  bo  attended  by  the  difficulties  • 
arising  from  high  wages  and  other  costs,  loss  of  farm  workers,  and  the 
general  disparity  between  prices  of  farm  and  urban  products. 

Domestic  demand  for  agricultural  products  is  at  a  high  level.  Urban 
prosperity  is  reflected  in  a  heavy  current  consumption  of  fibers  and  high 
quality  foods  and  this  may  bo  expected  to  continue  into  .the  summer. 

Foreign  markets,  on  the  whole,  soon  likely  to  maintain  about  tho 
present  level  of  demand  for  our  cotton,  pork,  wheat  and  tobacco. 

Tho  situation  this  season  with  respect  to  lahor,  machinery,  fertiliser, 
credit  and  other  cost  items  is  not  such  as  to  favor  any  expansion  in  pro¬ 


duction. 

The  wheat  situation  shows  some  tendency  toward  improvement  with  the 
market  continuing  somewhat  more  favorable  for  producers  of  spring  than  winter 
wheat.  Spring  wheat  growers  report  intentions  to  reduce  their  acreage  14^ 
bolow  last  spring’s  plantings.  Should  abandon,  ant  of  winter  wheat  acreage 
be  light,  as  at 
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present  indicated,  the  reduction  in  acreage  harvested  may  not  be  proportional 
to  the  reduction  in  seedings  as  reported  last  fall. 

notwithstanding  that  there  will  apparently  be  fewer  animals  in  the 
country  to  be  fed  next  winter,  corn  growers  report  intentions  to  increase  the 
acreage  3,2  per  cent  and,  in  the  Corn  Belt  proper  to  increase  it  3.5  per  cent. 
This  increase,  if  actually  carried  out  and  accompanied  by  yields  as  good  as  in 
recent  years ,  would  result  in  a  large  supply  relative  to  the  probable  demand 
for  corn. 

The  swine  industry  is  going  thru  a  period  of  liquidation  and  discourage¬ 
ment.  Record  runs  of  hogs  to  market  still  continue.  In  the  past,  such  periods 
of  heavy  production  and  low  prices  have  led  to  a  reduction  in  breeding  so 
drastic  as  to  result  later  on  in  shortage  and  in  reversal  of  the  corn-hog  bal¬ 
ance.  Indications  are  that  hog  producers  have  now  passed  the  peak  of  production 
and  may  be  moving  into  one  of  the  recurrent  periods  of  low  production. 

The  dairy  industry  has  expanded  to  the  point  where  gross  domestic  pro¬ 
duction,  in  terms  of  whole  milk,  slightly  exceeds  gross  domestic  consumption. 
Although  18  million  pounds  net  of  butter  and  64  million  pounds  of  cheese  were 
imported  during  1923,  stocks  of  condensed  milk  and  other  products,  more  than 
equivalent  to  these  imports,  were  piled  up  within  the  country.  Judging  from 
the  numbers  of  cows  on  farms,  there  will  be  a  further  increase  in  domestic 
production  in  1924.  Foreign  surplus  production  is  likewise  steadily  increas¬ 
ing,  This  competition,  coupled  with  the  already  heavy  production  in  this 
Country  and  the  possibility  that  consumer  demand  may  not  be  indefinitely  main¬ 
tained  at  levels  predicated  upon  great  industrial  prosperity,  suggest  the 
necessity  for  conservatism  as  to  further  expansion  in  dairy  production. 
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Total  receipts  of  cattle  at  public  stock  yards  during  1924  are 
expected  to  about  equal  those  of  1923,  despite  the  probability  of  some¬ 
what  lighter  runs  of  strictly  range  stock.  In  view  of  the  expected  de¬ 
crease  in  pork  production  it  seems  probable  that  beef  consumption  will 
show  some  increase  and  that  during  1924  cattle  will  meet  a  somewhat  more 
favorable  market  than  during  1923. 

With  indications  of  a  reduced  number  of  lambs  on  feed  and  lower 
shipments  to  market,  the  prospects  favor  continuation  of  a  strong  market 
for  several  months  with  larger  market  supplies  in  midsummer.  The  wool 
situation  is  distinctly  favorable  for  producers  and  there  is  apparently 
opportunity  at  present  for  profitable  increase  in  the  number  of  sheep. 

Poultry  production  has  expanded  rapidly  in  recent  years.  The 
record  number  of  chickens  now  on  farms  indicates  further  expansion  in 
1924.  Consumption  has  also  increased  at  a  rate  that  has  maintained  aver¬ 
age  prices  to  producers.  Present  comparatively  low  storage  stocks  place 
dressed  poultry  in  a  somewhat  stronger  position  than  eggs.  It  would  ap¬ 
pear  that  poultry  production  is  now  at  a  point  where  further  profitable 
expansion  may  be  dependent  upon  continuation  of  the  present  high  level  of 
demand. 

The  tobacco  growers  generally  indicate  an  intention  to  plant  about 
the  same  acreage  as  last  year.  The  demand  for  export  types  of  tobacco 
has  encouraged  growers  to  plan  expansions  of  area  of  these  types,  while 
the  unfavorable  market  has  let  growers  of  dark  varieties  to  indicate  re¬ 
duced  plantings  for  1924.  Burley  stocks  are  still  high  and  intentions 
toward  increase  in  acreage  should  be  considered  in  the  light  of  this  fact. 
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The  intentions  report  indicates  a  tendency  to  reduce  the  acreage 
of  potatoes  somewhat  below  that-  needed  with  average  yields,  to  provide 
for  average  annual  consumption.  This  tendency  appears  rather  pronounced 
in  the  central  late  potato  area  of  Michigan,  •, Wisconsin,  Minnesota,  and 

the  Dakotas. 

/ 

A  decided  increase  in  peanut  acreage  in  the  Southern  States  is 
planned  hy  growers,  apparently  to  replace  cotton.  The  stocks  on  hand 
and  increased  imports  make  it  desirable  that  growers  consider  carefully 
the  effect  of  increased  acreage  at  this  time. 

Sweet  potato  growers  plan  an  acreage,  which,  with  average  yields 
would  mean  a  larger  crop  than  the  country  has  ever  consumed  in  any  one 
year.  The  proposed  expansion  is  largely  in  the  holl  weevil  area  of  the 
Cotton  Belt. 

Intentions  to  plant  feed  crops  (oats,  barley,  and  hay)  indicate 
increases  over  last  year.  These  increases  are  generally  in  line,  by 
regions,  with  increased  numbers  of  livestock  on  farms. 

An  intention  to  increase  flax  by  54 tfo  is  indicated.  Such  increase 
is  well  in  line  with  the  consumptive  capacity  of  this  country,  which  at 
present  consumes  twice  what  it  produces. 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 
Bureau  of  Agricultural  Economics 

Washington,  D.  C.,  2:15  p.m.  March  18,1924. 

THE  AGRICULTURAL  OUTLOOK  FOR  1924. 

The  following  statement  presents  farmers'  intentions  to  plant  in  1924, 
as  reported  to  the  Department  between  February  15  and  March  1,  together  with  a 
review  of  the  general  agricultural  outlook.  The  statement  of  intentions  to  plant 
has  been  prepared  by  the  Crop  Reporting  Board  of  the  Department,  based  upon  re¬ 
turns  from  over  43,000  producers.  The  review  of  the  general  situation  has  been 
prepared  by  the  staff  of  the  Bureau  of  Agricultural  Economics. 

The  purpose  of  this  combined  report  is  to  furnish  information  which  will 
enable  farmers  to  make  such  adjustments  in  their  planting  plans  for  1924  as  may 
seem  desirable  in  order  to  prevent  the  over  or  under -planting  of  particular  crops. 

The  statement  of  farmers'  intentions  to  plant  is  not  a  forecast  of  the 
acreage  that  will  actually  be  planted.  It  is  simply  an  indication  of  what  farmers 
had  in  mind  to  plant  at  the  tine  they  made  their  reports,  compared  with  what  they 
harvested  last  year*  The  acreage  actually  planted  may  be  laiger  or  smaller  than 
these  early  intentions  reports  indicate  due  to  weather  conditions  price  changes, 
labor  supply  and  the  effect  of  the  report  itself  upon  producers  action.  Therefore 
the  first  acreage  reports  issued  in  June  should  not  be  expected  tc  show  the  same 
increases  or  decreases  as  the  intentions  reports. 

PI anting  Intentions  for  1924. 

BECAUSE  OF  PENDING  NATIONAL  LEGISLATION  SPECIFICALLY  PROHIBITING  REPORTS 

COTTON  OF  INTENTIONS  TO  PLANT  COTTON,  MO  REPORT  HAS  BEEN  COMPILED. 

CORN  The  report  shows  on  March  1  farmers  were  planning  to  increase  the  corn 

acreage  about  3  per  cent  over  last  year,  following  an  increase  of  about  one 
per  cent  in  1923  compared  with  1922.  These  increases  largely  replace  wheat. 

The  North  Atlantic  and  East  North  Central  States  plan  an  increase  of  1  to  2 
per  cent.  In  the  West  North  Central  States  an  increase  of  about  6  per  cent  is 
indicated,  and  in  the  Far  Western  States  an  increase  of  about  13  per  cent  over 
last  year.  Increases  ranging  from  4  to  8  per  cent  are  shown  for  Iowa,  Illinois, 
Wisconsin,  Minnesota  and  South  Dakota,  while  the  acreage  intended  to  be  planted 
in  Kansas  is  reported  as  10  per  cent  more  than  a  year  ago.  In  the  principal 
cotton  states  an  increase  of  about  1  per  cent  is  expected. 

SPRING  The  spring  wheat  acreage  in  1924  will  be  14  per  cent  below  the  acreage 
WHEAT  harvested  in  1923  if  present  intentions  are  carried  out.  The  1923  acreage 
was  5  per  cent  less  than  in  1922.  Much  of  this  acreage  is  being  shifted  to 
flax,  oats ,  and  corn.  North  Dakota  plans  a  decrease  of  16  per  cent,  South 
Dakota  18  per  cent,  Minnesota  and  Washington  15  per  cent  and  Montana  5  per  cent 


OATS  An  increase  of  7  per  cent  is  shown  in  the  intended  acreage 

of  oats.  Increases  are  reported  of  about  4  per  cent  in  the  North 
Atlantic  States;  6  per  cent  in  tho  East  North  Central  greup;  8  per 
cent  in  the  West  North  Central  group,  and  7  per  cent  in  the  far 
western  States.  A  decrease  of  about  14  per  cent  is  shorn  in  the 
South  Atlantic  States,  duo  to  tho  heavy  loss  of  fall  sown  oats  from 
winter  killing.  In  tho  South  Central  States  tho  increase  was  re¬ 
ported  at  20  per  cent,  ev^n  after  rather  severe  losses  in  Alabama 
and  other  States  from  winter  freezes.  Large  intended  increase, 
ranging  from  10  to  55  per  cent  are  shown  for  the  dcublh  tier  of 
States  stretching  from  Maryland  and  Virginia  through  west  Virginia, 
Kentucky,  Tennessee,  Missouri,  Arkansas,  Kansas,  Oklahoma,  Colorado, 
and  Now  Monaco,  and  in  Tenas  and  Wyoming. 

BAN LEY  An  increase  of  9  per  cent  in  the  intended  acreage  of  barley  for 

1924  over  the  plantings  of  1923  is  shown.  The  intended  increase  in 
the  Western  States  is  about  19  per  cent;  in  the  East  North  Central 
States  about  9  per  cent,  and  in  the  West  North  Contral  States  about 
5  per  cent. 
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FLAX 


Tho  acreage  of  rye  reported  sown  last  fall  was  84  oercont  of  tho 
area  sown  in  the  fall  of  1922.  Present  reports  show  an  acreage  to  bo 
harvested  for  grain  of  slightly  loss  than  79  per  cant,  indicating  that 
producers  are  planning  to  uso  a  larger  proportion  of  the  crop  than 
usual  for  pasturage  and  soil  improvement,  and  less  for  grain. 

The  f .1  ax  acreage  will  again  be  greatly  increased  if  present 
indications  arc  carried  out,  these  being  for  a  54  per  cent  increase 
over  last  year.  This  proposed  increase  will  follow;  an  actual  increase 
of  85  per  cent  made  last  year  over  the  acreage  of  1922.  Producers 
report  their  intention  to  increase  tho  acreage  of  flax  more  than  doubl. 
in  Montana;  6Q)o  in  North  Dakota,  40 '%  in  South  Dakota,  and  35  %  in 
Minnesota. 


NICE 


GRAIN 

SORGHUMS 


The  intended  acreage  of  rice  is  the  same  as  last  year.  Increases 
in  Arkansas  and  California  have  offset  decreases  in  Louisiana  and  Texas 

An  intended  decrease  of  about  6  per  cent  is  reported,  the  decline 
being  mostly  in  Oklahoma  and  Kansas.  The  extent  to  which  winter 
Seheat  may  bo  abandoned  duo  to  winter  killing  will  bo  one  of  the  impor¬ 
tant  factors  which  will  determine  the  acreage  that  will  actually  be 
plant ed. 


TAMS  HAY  An  increase  of  4  per  cent  is  intended  in  the  acreage  of  tame 

hay  that  will  be  harvested  this  year,  only  a  few  States  showing  de¬ 
creases.  The  prospective  increase  is  3  por  cent  in  the  Ear  Western 
States,  5  per  cent  in  tho  South  Atlantic  and  East  North  Central;  6 
per  cent  in  the  West  North  Central  and  8  per  cent  in  the  South  Cen¬ 
tral.  Probable  increases  of  10  per  cent  or  more  are  reported  for 
Indiana,  Illinois,  North  Dakota,  Alabama,  Mississippi,  and  Oklahoma. 


POTATOES  A  decrease  of  2  per  cant  in  tho  acreage  for  1924  compared  with 

1923  will  occur  if  present  intentions  are-  carried  out.  The  acreage 
in  1923  was  12  per  cent  below  the  planting  of  1922.  The  reduction 
is  heaviest  in  the  important  producing  sections,  the  decrease  being 
5  per  cent  in  the  East  North  Central  States;  10  per  cent  in  tho  Vast 
North  Central  group  and  7  per  cent  in  the  Far  ’western  States.  Intended 
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POTATOES. 

Continued. 


TOBACCO 


SY/EET  POTATOES 


PEANUTS 


increase  of  4  per  cent  in  the  important  North  Atlantic  States 
and  of  3  per  cent  in  the  South  Atlantic  and  12  p^r  cent  in  the 
South  Central  States  are  reported.  Intended  decreases  ranging 
from  6  to  20  per  cent  are  reported  from  Now  Jersey,  Michigan, 
Wisconsin,  Minnesota,  North  Dakota,  South  Dakota,  Colorado, 
Idaho  and  Washington* 


The  intentions  of  farmers  to  plant  tobacco  on  February 
15  in  the  Southern  States  and  March.  1  in  the  North  States 
showed  that  the  same  acreage  as  last  year  was  contemplated,  con¬ 
sidering  all  types  of  tobacco,  and  all  States.  The  Atlantic 
Coast  States  as  a  whole  showed  an  increase  of  about  5  per  cent, 
Pennsylvania  showing  an  increase  of  7  per  cent,  while  the 
Carolines  show  a  slight  decrease*  The  small  acreage  in  Georgia 
will  probably  bo  mor  e  than  trebled.  Ohio- and '.Indiana  plan 
slight  increases  while  Y/isconsin  intends  a  decrease  of  about 
9  per  cent.  Kentucky  expects  to  decrease  about  5  per  cent  and 
Tennessee  ".bout  7  per  cent.  Y/eat her  and  price  ohanges  may  mako 
material  changes  in  present  intentions  before  planting  time. 

An  intended  increase  of  16  per  cent  in  the  acreage  of 
sweet  potatoes  is  shown,  for  the  country  at  large.  The 
intended  plantings  in  most  states  range  from  10  per  cent  to 
20  per  cent  greater  than  last  year.  The  intended  plantings 
of  20  per  cent  or  more  are  rpported  for  Maryland,  Georgia, 
Tennessee,  Oklahoma,  Illinois,  and  Florida. 


An  increase  of  19  per  cent  in  the  acreage  of  peanuts 
compared  to  1925  is  shown*  Such  an  increase  would  result 
in  an  acreage  about  3  per  cent  lgrger  than  that  of  1922, 
but  about  14  per  cent  less  than  in  1921. 

The  South  Atlantic  group  of  States  shows  an  increase 
of  about  15  per  cent  and  the  South  group  an  in¬ 

crease  of  about  23  per  cent.  The  intended  acreage  in  the 
Virginia-Carolina  territory  is  about  the  same  as  last  year, 
a  small  decrease  in  Virginia  being  offset  by  a  corresponding 
ing  increase  in  North  Carolina.  Georgia  and  Alabama  plan 
an  increase  of  about  one  third  over  last  year*s  acreage, 
but  the  increase  in  Texas  is  only  about  5  per  cent. 


■ 


. 

. 


-  4  - 


DEPENDED  PIAFTINGS  COMPARED  TO  ACREAGE  HARVESTED  I  IT  1925, 


Acreage  intended  to  bo  planted  compared  to  acreage  harvested  in  1923. 

1925  equals  100. 


Crop 

United 
States . 

North 

Atlantic 

South 

Atlantic 

E.  North 
Central 

W.  North 
Central 

E.  Eouth 
Central 

Y7o  stern 

Percent 

Percent 

Porcent 

Percent 

Percent 

Percent 

Pore  on  t 

Spring  TThoat 

86 

111 

«•*»«• 

85 

84 

— 

92 

Corn 

103 

102 

101 

102 

106 

101 

113 

Oats 

10? 

104 

86 

106 

108 

120 

107 

Barley 

109 

112 

166 

109 

105 

122 

119 

Potatoes- Irish 

98 

104 

109 

,95 

90 

112 

93 

Potato es-Sveet 

116 

100 

117 

121 

110 

116 

89 

Flaxseed 

154 

— 

- — 

— 

150 

— 

239 

Grain  Sorghum 

94 

— 

— 

— 

90 

95 

102 

Tobacco 

100 

106 

104 

98 

100 

95 

— 

Peanuts 

119 

— 

115 

— 

— 

123 

— 

Rico 

100 

— 

100 

— 

— 

97 

120 

Tano  Hay 

104 

99 

105 

105 

106 

106 

103 

APPROVED:  CROP  REPORTING  BOARD: 

HENRY  C.  V, 'ALLACE  Vfc.  A.  Schoenfeld,  Chairman. 
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J.  A.  Becker 
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Complete  Report 


THE  AGRICULTURAL  OUTLOOK  FOR  1924. 

Prepared  by  the  Bureau  of  Agricultural  Economics 
United  States  Department  of  Agriculture. 

March  18,  1924 

DOMESTIC  DEMAND . 

Fluctuations  in  urban  prosperity  and  consequent  buying  power  for  agricul¬ 
tural  products,  concern  chiefly  the  fiber  crops  and  the  foods  of  higher  quality. 

One  year  ago  it  was  possible  to  state  that  all  the  indications  favored  a 
season  of  heavy  business,  full  employment  and  high  wages  in  city  industry.  Events 
during  the  year  boro  out  that  prediction. 

This  spring  it  can  still  be  said  that  urban  industry  is,  generally  speak¬ 
ing,  in  a  flourishing  state.  Loss  can  bo  said,  with  assurance,  of  probable  con¬ 
ditions  next  fall,  which  is  the  period  of  especial  interest  to  farmers. 

Some  of  the  wartime  shortages  in  housing,  railway  equipment,  and  other  key 
industries  have  apparently  been  made  good.  If  this  is  true,  it  reduces  the  cer¬ 
tainty  that  such  key  industries  will  go  ahead  throughout  xhis  year  on  quite  such 
a  scale  of  activity  as  last  spring  seemed  to  promise  and  which  last  year  boro  out 
in  fact. 


Nevertheless,  so  far  this  year,  the  evidence  indicates  a  continuation  of 
heavy  production  of  basic  materials  such  as  metals  and  coal;  a  larger  volume  of 
distribution  that  a  year  ago,  as  measured  by  freight  movement,  sales  from  stores, 
etc,;  a  strong  credit  situation  as  measured  by  interest  rates,  bank  reserves,  etc; 
strong  security  markets;  a  generally  stable  price  level;  employment  fairly  well 
maintained;  wage  earnings  maintained  at  or  near  the  high  level  of  last  fall. 

This  is  the  general  situation,  though  varying  in  certain  industries  and  in  cer¬ 
tain  sections  of  the  country.  The  steel  industry  is  very  active,  for  example, 
while  portions  of  the  textile  industry  are  not  so  active. 

A  factor  on  the  demand  side  is  the  increase  in  the  nation’s  population. 

This  increase  adds  some  1,400,000  persons  annually  to  be  fed  and  clothed.  A 
further  factor  affecting  the  balance  between  demand  and  supply  is  the  continued 
movement  of  population  from  farm  to  town,  estimated  to  have  been  upwards  of  one 
million  during  the  past  year. 

The  current  consumptive  movement  of  meat,  eggs,  dairy  products,  fruit, 
fresh  vegetables  and  foods  of  like  class  indicates  a  continued  high  level  of 
demand  for  these  products.  This  is  natural  since,  with  industrial  wages  still 
about  100  per  cent  above  the  pre-war  level  and  retail  food  prices  only  50  per 
cent  above  pre-war,  great  advantage  rests  with  the  consuming  group.  Prices  of 
fibers  are  relatively  higher  than  foods'.  The  retail  movement  of  textiles  at  cur¬ 
rent  prices  raises  some  points  of -uncertainty. 

The  general  conclusion  would  seem  to  be  that  present  urban  prosperity  is 
reflected  in  a  high  level  of  domestic  demand  for  foodstuffs  and  fibers  with  good 
prospects  for  its  continuance  into  the  summer. 


1 


FOREIGN  ’DEMAND. 

Foreign  demand  absorbs  a  large  part  of  the  marketable  surplus  of  our 
cotton,  wheat,  pork  and  tobacco.  In  the  case  of  cotton,  more  than  50  per  cent 
of  the  total  crop  is  exported.  Of  the  tobacco  crop,  one  third  is  exported. 
Maasuring  the  market  demand  for  wheat  by  the  amount  shipped  out  of  the  county 
where  grown,  the  foreign  demand  in  the  year  ending  June  30,  192  3  was  38 
per  cent  of  the  total.  Of  the  estimated  total  demand  thus  measured  for  the  year 
ending  June  30,  1924,  23  per  cent  had  been  exported  to  March  8,  1924.  Of 
Federally  inspected  slaughter  in  1923,  13  per  cent  of  pork  was  exported, 
while  of  the  lard  produced  under  Federal  inspection,  54  per  cent  was  exported. 

Of  the  cotton  exports  last  year,  as  measured  by  mill  consumption, 

30  per  cent  vent  to  the  United  Kingdom;  12  per  cent  to  Germany;  12  per  cent  to 
France;  12  per  cent  to  Japan,  and  9  per  cent  to  Italy.  Of  the  pork  products, 
about  4-0  per  cent  went  to  the  United  Kingdom  and  over  20. per  cent  to  Germany. 

Of  the  wheat  and  flour  probably  30  per  cent  went  to  United  Kingdom, 
either  directly  or  via  Canada;  about  20  per  cent  to  Italy,  and  about  25  per 
cent  to  China  and  Japan.  Of  the  leaf  tobacco  ex-gorts,  more  than  50  per  cent 
went  to  the  United  Kingdom. 

General  business  conditions  in  the  United  Kingdom  have  shown  dis¬ 
tinct  improvement  in  the  past  three  months.  Employment  conditions  are  better 
than  at  any  tine  in  three  years.  Imports  of  raw  materials  and  exoorts  of 
manufactured  goods  indicate  increased  industrial  activity.  There  is,  however, 
still  considerable  unemployment  and  sterling  exchange  in  New  York  is  lower  than 
in  October  and  November  of  192  3.  Unless  the  .generally  faVor  able  outlook  is 
changed  by  unforeseen  complications,  the  British  market  in  1924  should  te 
distinctly  better  than  in  1923.  The  outlook  for  greater  activity,  in  3ritish 
mills  makes  it  probable  that  that  British  market  will  absorb  more  cotton,  and 
the  demand  for  pork  products  and  tobacco  should  continue  strong.  It  is  doubtful, 
however,  if  any  improvement  can  be  expected  in  the  market  for  American  wheat  and 
flour. 

The  German  situation  is  very  uncertain.  Darin?  the  past  year  the 
German  market  for  American  agricultural  products,  particularly  lard  and  cotton, 
has  been  unusually  good.  Paradoxically,  the  market  for  lard  has  been  wood 
because  of  economic  chaos  and  business  depression.  American  lard  has  been  the 
cheapest  fat  obtainable , and  it  has  been  generally  substituted  for  other  cook¬ 
ing  fats  and  for  blitter.  The  improved  conditions  beginning  with  the  stabili¬ 
zation  of  the  currency,  in  December,  1923,  immediately  brought  butter  and  other 
fats  on  the  German  market  in  competition  with  refined  lard.  Reports  also 
show  t ha4  there  a  re  2,7-50,000  more  hogs  in  Germany  and  it  is  safe  to  forecast 
increased  slaughter  in  the  remaining  months  of  192  4. 

The  demand  for  cotton  in  Germany,  is  increased  by  the  fact  that  German 
mills  have  been  supplying  cotton  goods  to  central  Europe  generally,  and  in 
Czechoslovakia,  Austria,  and  Hungary,  economic  conditions  have  shown  improvement.  , 
Imports' of  cotton  will  probably  continue  to  be  heavy  if  economic  conditions  are 
such  that  the  mills  can  continue  to  operate. 


The  German  market  for  tobacco  is  not  strong.  German  imports  of 
American  whe at  from  the  19? 3  crop  have  been  materially  reduced  below  the  im¬ 
ports  from  the  crop  of  IS0?,  although  imports  of  American  flour  in  the  past  six 
months  have  been  somewhat  :r  eater  than  those  in  the  dame  mouths  of  1922-23. 

Wheat  and  flour  imoorts  from  the  United  States  depend  both  on  internal  condi¬ 
tions  and  on  competition  of  other  sources  of  supply,  and  can  not  be  depended  upon 
The  situation  in  France  does  not  appear  as  favorable  ns  in  the  early 
months  of  1923.  Even  under  favorable  conditions,  ’’’ranee  is  notan  important 
market  for  pork  products,  and  buys  wheat  in  larqe  quantities  only  in  years  of 
domestic  crop  shortage  .  In  case  op  an  aoute  depression  the  purchases  of  cotton 
and  tobacco  could  e  -.sily  be  curtailed,  at  least  for  sev.ral  months. 

Economic  conditions  in  Italy  have  shorn  remarkable  improvement  within 
the  past  year.  The  value  o*^  the  currency  has  been  maintained  and  industrial 
activity  has  been  resumed  on  a  lar~e  scale.  These  facts  in  themselves  mould 
appear  to  be  favorable  for  a  better  market  in  Italy  por  .-.meric an  products.  On 
the  other  '.land,  it  should  be  remembered  that  our  exports  to  Italy  are  chiefly 
cott  on  a  nd  wheat.  T  ie  marketing  of  the  cotton  c  rop  is  not  likely  to  present 
-reat  difficulties  in  aiy  event,  but  in  the  case  of  ‘  heat,  the  competition 
of  Canada  and  Russia  is  likely  to  overcome  any  advantage  tnat  improved  economic 
conditions  miyht  otherwise  qive . 

Turin.7  the  past  year  there  has  been  an  unusual  demand  ^or  vheat  and 
flour  in  the  Orient,  due  partly  to  the  moor  wheat  cry  in  Manchuria  and  northern 
China  in  192  3.  The  continuance  of  this  trade  in  profitable  volume  beyond  the 
summer  months  will  depend  upon  crop  conditions  in  the  Far  East  in  192  4.  There 
are  indications  already  increased  planting  of  wheat.  Japan  will  probably 
continue  to  import  lar^e  quantities  of  American  cotton,  and  there  is  no  indi¬ 
cation  of  chan7e  in  the  demand  for  tobacco. 

Takinq  foreign  markets  as  a  whole,  there  is  no  evidence  to  justify 
prediction  of  very  marked  changes  soon  in  the  demand  for  American  agricultural 
products.  While  conditions  appear  to  be  better  in  some  of  the  more  important 
markets,  there  ire  adverse  conditions  in  other  markets,  the  influence  of  which 
it  is  impossible  to  measure. 


■qi'v'DT.v  n  ~>V  7YT  T»  L*  . 
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Total  mortgage  loans  closed  by  the  Federal  and  joint  stock  land  banks 
from  their  organisation  to  January  31,  1924,  exceeded  21,302,090,090.  The 
volume  of  loans  during  the  past  year  has  been  somewhat  smaller  than  during 
1922  because  of  the  condition  of  the  bond  market  throughout  a  portion  of  the 
year.  Loans  at  uniform  interest  rates  of  from  5  to  5  per  cent  on  a  33  year 
amortization  plan  have  oeen  '.made  in  all  of  the  states.  The  majority  of  these 
loans  have  been  made  to  refund  existing  mortgages  on  more  favorable  terms. 

The  use  o^  additional  credit  for  production  purposes  should  not 
be  encouraged,  except  ’"here  its  use  offers  Reasonable  promise  of  increased  net 
returns  or  ’••here  essential!  to  bring  about  diversification  in  the  direction 
of  production  for  local  consumption  as  food  and  feed. 

In  order  to  tide  over  the  present  period  op  lor  prices  farmers  rill 
find  it  advantageous  to  refund  wherever  possible  both  real  estate  and  short 
time  loans  for  longer  terms  and  at  lower  rates  of  interest.  In  the  attempt 
to  reduce  operating  costs  the  price  and  term  of  credit  should  receive  in¬ 
creased  attention  and  full  advantage  should  be  taken  of  the  improved  credit 
conditions  which  nos  generally  obtain  and  the  Federal  credit  facilities  that 


are  now  available 


LA30R,  MACHINERY  A  FHRITLITER 


Labor,  machinery  and  fertilizer  supplies  seem  to  be  sufficient  to  meet 
the-  demands  of  farmers  for  the  present  year.  The  prices  of  many  products  are 
still  low,  nov  ever,  '7  her.  compare!  to  the  costs  of  the  thin  is  ■  hich  enter  into 
their  production.  'Ther^ver  swell  ma 1-  adjustment  still  exists,  profits  cannot 
be  expected  without  the  exercise  of  sound  business  judgment  '-hen  decidin'  on  the 
farm  program  for  the  year,  and  strict  eon  corny  an  1  efficiency  in  carry  in  -  out 
the  program.  Under  such  conditions,  the  selection  of  enterprises  and  adoption 
of  methods  of  production  "hich  look  tear!  the  reduction  of  expenses  or  the 
increase  in  output  math  out  a  proportionate  increase  in  costs  is  of  vital  im¬ 
portance. 


In  all  parts  of  the  country  vases  of  farm  labor  were  higher  in  1923  than 
in  either  1921  or  1922  and  at  the  present  are,  on  the  average,  slightly  higher 
than  a  year  ago.  The  average  wages  per  month  vithout  board  in  1923  was  $47, 
which  comparer:  with  142  in  1922,  >43  in  1921  and  250  for  the  prewar  year,  1913. 
There  is  no  immediate  indication  of  unemployment  or  of  a  sufficient  reduction  of 
v:ages  in  other  industries  to  materially  affect  wages  of  fan  labor  during  the 
present  season. 

Many  farmers  have  decided  that  it  will  be  better  to  rearrange  the  farming 
program  so  as  to  reduce  hired  help  to  a  minimum,  and  the  demand  for  labor  is 
considerably  less  than  last  year.  For  the  entire  country,  the  demand  was  re¬ 
ported  as  88. 7T  of  normal  March  1,  as  compared  with  94. 5%  on  April  1,  1923. 

Farmers  purchases  of  nev  machinery  and  equipment  have  been  much  below 
normal  for  the  past  three  years.  The  low  prices  of  farm  products  have  '.made  it 
necessary  for  many  farmers  tor  repair  old  machines  and  restrict  nev  purchases. 
However,  there  is  a  point  bevond  '  hich  the  ."'pairin'  of  old  machines  is  not 
economical. 

Mac  line  ry  prices  no*  compare  more  favorably  with  the  "-ages  of  fhrn  labor 
than  at  any  time  since  19  20,  and  the  purchase  of  machines  to  save  hired  labor 
is  in  general  about  as  advents geo  us  no?.*  as  it  "as  eefore  the  —nr. 

On  farms  where  acre  efficient  machinery  vould  help  to  reduce  the  ex¬ 
penses  for  hired  labor,  it  will  be  advantageous  to  buy  such  machinery,  particu¬ 
larly,  whenever  old  machines  must  be  replaced. 

Fertilizer  prices  were  more  nearly  in  line  with  prewar  prices  in  both 
1922  and  192  3,  than  were  either  the  wage  s  of  farm  labor  or  the  prices  of  cost 
farm  machines.  Tor  the  country  as  a  whole,  an  acre  of  crops  would  purchase  about 
90%  as  much  fertilizer  in  1922  as  in  1°14.  At  presest  the  relation  is  not  far 
from  what  it  was  in  1922.  The  replies  to  an  inquiry  of  February  15,  to  several 
thousand  fanners  in  the  south  sho—  in  most  of  the  southern  states  an  intention 
to  use  a  some-rat  greater  amount  of  fertilizer  than  was  used  in  192  3.  However, 
a  rood  part  of  the  supply  had  not  been  contracted  for  at  the  time  of  resorting. 

Many  fanners  t  icourh  out  the  country  '"ho  use  mixed  fertilizers  are 
reducing  the  cost  by  buying  the  ingredients  and  preparing  the  mixture  themselves. 
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WHEAT 


The  Outlook  for  a  Market  for  our  Surplus  Wheat. 

world 

The  unusually  large/ supply  of  wheat  for  the  year  is  being  absorbed  at  a 
rapid  rate.  Notwithstanding  that  the  European  harvest  outside  of  Russia  is  about 
240,000,000  bushels  greater  than  last  year,  shipments  to  Europe  thus  far  have 
been  nearly  equal  to  shipments  for  the  same  period  last  year.  Owing  to  short 
cfops ,  the  Far  East  is  taking  larger  quantities  of  wheat.  France  has  lowered  her 
import  duty  on  wheat,  which  should  be  some  encouragement  to  further  importation. 
Low  prices  are  encouraging  generally  increased  consumption.  Farm  consumption 
for  feed  in  the  United  States  has  been  larger  than  usual  and  the  stocks  remain¬ 
ing  in  the  farmers'  hands  are  lower  than  last  year.  On  the  other  hand,  the 
visible  supply  of  wheat  in  the  United  States,  in  Canada  and  afloat  is  larger 
than  at  the  same  time  last  year,  and  the  new  crops  just  harvested  in  Australia 
and  Argentina  are  larger  than  last  year.  It  is  probable,  therefore,  that  un¬ 
less  the  movement  for  the  remainder  of  the  year  is  accelerated,  stocks  of  wheat 
available  in  exporting  countries  other  than  the  United  States  and  afloat,  on 
July  1,  the  beginning  of  a  new  crop  year  in  the  United  States,  will  be  greater 
than  last  year  and  greater  than  usual.  But  the  carryover  at  the  end  of  the 
year  probably  will  not  be  as  great  as  it  seemed  a  few  months  ago  that  it  might 
be,  and  the  outlook  for  a  market  for  our  remaining  surplus  of  wheat  for  this 
year  seems  slightly  better  than  it  was  a  few  months  ago. 

The  Outlook  for  1924-25. 

Low  prices  seem  to  be  generally  discouraging  further  expansion  in  wheat 
areas.  The  area  of  winter  wheat  seeded  for  the  crop  of  1924  reported  to  date 
outside  of  Russia  amounts  to  109,000,000  acres,  compared  with  115,000,000  acres 
last  year  in  the  same  territory,  which  was  nearly  one-half  of  the  total  area 
reported  last  year  outside  of  Russia.  The  reduction  in  area  is  mostly  in  the 
United  States.  Eight  European  countries  report  a  reduction  of  one  per  cent. 
Winter  seedings  of  wheat  and  rye  in  Russia  are  apparently  slightly  increased, 
the  latest  estimate  being  about  1.6  per  cent  greater  than  last  year,  but  this 
is  not  sufficient  to  offset  the  reduction  in  other  countries.  Canada,  the  most 
important  surplus -producing  spring  wheat  country,  is  beginning  the  season  with 
the  handicap  of  some  reduction  in  the  area  prepared  for  spring  seeding.  It  is 
reported  that  the  area  plowed  last  fall  was  only  43  per  cent,  as  compared  with 
48  per  cent  in  1922  and  67  per  cent  in  1921.  Areas  in  Australia  and  Argen¬ 
tina  may  be  expanded,  but,  excepting  for  the  encouragement  of  the  high  yields 
per  acre  of  the  new  crop  just  harvested,  conditions  in  these  countries  are  not 
such  as  to  encourage  immediately  an  extensive  expansion  in  area.  In  Argentina 
the  prices  now  being  received  for  corn  and  wheat  give  more  encouragement  to  the 
expansion  of  corn  area  than  of  wheat  area.  The  wheat  area  in  Australia  had 
increased  to  12,500,000  acres  in  1915  but  was  reduced  to  nearly  one-half  of  this 
area  in  1920  and  recovered  to  the  extent  of  about  10,000,000  last  year. 

The  production  of  wheat  for  the  year  of  course  depends  quite  as  much 
upon  yield  as  upon  area,  and  it  is  too  early  in  the  season  to  make  any  pre¬ 
diction  of  yields.  It  may  be  observed,  however,  that  last  year  in  practically 
a.ll  important  producing  countries  except  the  United  States  yields  were  equal 
to  the  average  or  better  than  the  average.  It  does  not  very  often  happen  that 
all  countries  have  good  harvests  at  the  same  time.  The  tendency  to  consume 
more  wheat,  that  has  (next  page) 
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developed  in  the  past  year,  may  be  continued  into  next  year.  All  things  consid¬ 
ered,  the  outlook  for  the  market  for  next  year's  cron  is  more  favorable  than  for 
the  past  season. 

HARD  SPRING  WHEAT . 

In  the  past  year  the  tariff  of  30  cents  per  bushel  on  wheat  has  been  effec¬ 
tive  in  protecting  the  market  for  Hard  Red  Spring  wheat,  and  the  recent  increase 
to  42  cent 3  should  make  it  possible  to  maintain  higher  nrices  for  the  Hard  Red 
Spring  wheat  in  relation  to  the  prices  of  other  wheats,  sc  long  as  the  production 
of  this  wheat  does  not  exceed  the  domestic  demand.  Expansion  in  acreage  of  Hard 
Red  Spring  wheat  with  yield  above  the  average  might  result  in  a  surplus  for  ex¬ 
port  and  might  in  this  manner  reduce  or  nullify  the  effectiveness  of  the  tariff. 

DURUM  WHEAT. 

Average  higher  yields  of  Durum  wheat  favor  its  production  in  some  parts  of 
the  Hard  Spring  wheat  region,  The  market  for  Durum  wheat  is  on  an  export  basis 
and  the  price  is  determined  largely  by  the  market  for  this  wheat  in  the  Mediter¬ 
ranean  Basin.  There  has  been  some  increase  in  the  competition  with  Durum  wheat 
by  hard  wheat  from  North  Africannnd  Canada  in  the  Hard  wheat  markets  cf  the 
Mediterranean  Basin  and  increasing  competition  is  to  be  expected  from  Russia. 

The  domestic  demand  for  Durum  wheat  seems  to  be  increasing  and  will  now  take  from 
20,000,000  to  25,000,000  bushels  of  this  wheat .  During  the  war  period  Amber 
Durum  wheat  sold  at  prices  nearly  as  high  as  the  prices  for  Hard.  Red  Spring  wheat, 
but  in  the  last  two  years  has  sold  at  prices  considerably  below.  However,  with 
average  yields  of  Durum  wheat  two  bushels  per  acre  higher  than  the  yields  of  Hard 
Red  Spring  wheat,  io  may  be  profitable  in  certain  sections  to  grow  the  Durum 
wheat,  even  though  Lhe  price  may  bo  as  much  ns  20  cents  below  the  price  of  No.  1 
Hard  Red  Spring  wheat . 


Intent  ions  t  o  Plant  Soring  Wheat  Including  Durum, 

The  intention  to  plrnt  14  per  cent  less  acreage  of  all  spring  wheat  in 
1924  than  in  1923,  if  carried  out,  should  keep  production  well  within  domestic 
needs  for  Hard  Rod  Spring  wheat. 

The  selection  of  high  yeilding  rust-resistant  varieties  of  wheat  which 
have  good  milling  quality,  and,  therefore,  command  the  best  market  prices  will 
influence  in  no  small  measure  the  profits  realized  in  wheat  production.  Clean¬ 
ing  of  wheat  before  sowing  is  equally  important.  Weeds  in  growing  wheat  reduce 
yields  and  increase  costs  of  harvesting  and  threshing.  The  presence  of  dockage 
m  Wiieat  not  only  reduces  its  quality  and  grade,  but  adds  iraterially  to  the  cost 
of  transporting  it  to  market. 

Aba nd o nm e r. t  of  the  Winter  Wh ea t  Area. 

The  significance  of  the  reduction  in  the  fall  seedings  of  winter  wheat  in 
the  United  States  v/ill  depend  upon  the  amount  of  abandonment  and  the  yields  per 
acre  realized  from  the  crop  remaining  to  be  harvested.  The  condition  of  the  crop 
December  1  was  better  than  last  year  and  better  than  xhs  average,  If  the  average 
percentage,  9.8,  is  abandoned  and  yield  per  acre  equals  the  average  of  the  last 
ten  years,  production  will  be  but  slightly  less  than  last  year.  Should  more  or 
less  than  the  usual  percentage  of  area  be  plowed  up  the  production  would  be 
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-reduced  or  increased  accordingly*  It,  is  too  early  to  judge  with  confidence  o X 
the  winter  losses  of  fall  planted  wheat*  In  the  plains  region  including  Nebras¬ 
ka,  Kansas,  Oklahoma,  Colorado,  Texas  and  New  Mexico  the  damage  promises  to  be 
light*  East  of  the  Mississippi  it  may  be  heavier  than  usual*  Much  loss  has 
already  resulted  from  the  unusually  severe  freezes  in  the  Southeastern  States, 


RYE. 

Winter  seedings  of  rye  as  reported  to  date  by  ten  countries  for  the  crop 
of  1924  amount  to  nearly  24,584,000  acres  compared  with  24,439,000  acres  for  the 
1923  crop.  The  ton  countries  reported  constitute  about  53  per  cent  of  the  total 
area  seeded  last  year  outside  of  Russia,  In  Russia  rye  production  has  recovered 
more  than  the  wheat  production.  Before  the  War,  Russia  exported  only  on  an  aver¬ 
age  about  29,000,000  bushels,  and  has  already  nearly  reached  the  pre-war  figure 
in  the  exports  from  the  crop  of  1923.  The ’world  production  of  rye  outside  of 
Russia  last  year  as  reported  amounted  to  932,000,000  bushels  compared  with 
840,000,000  bushels  in  the  same  countries  in  1922  and  wag-  nearly  equal  to  the 
1909-13  average.  During  the  war  period  the  rye  acreage  in  the  United  States 
expanded  to  meet  the  demands  of  Europe  with  Russia,  Germany  and  Poland .eliminated 
from  the  Western  European  markets,  Eollowing  the  War  Germany  took  large  quan¬ 
tities  of  rye  from  the  United  States  but  last  year  had  a  good  crop  and  home  pro¬ 
duction  together  with  imports  from  Russia  are  supplying  the  German  demand  at 
relatively  low  prices  without  taking  much  from  the  United  States, 

That  the  present  unsatisfactory  situation  for  rye  is  influencing  spring 
planting  programs  is  shown  by  the  fact  that  farmers’  intentions  to  harvest  this 
crop  for  grain  now  show  a  5  per  cent  reduction  from  the  plantings  of  last  fall 
which  were  already  16  per  cent  below  the  1923  harvested  acreage. 

-  8  - 


oa: 


The  amount  of  oats  on  farms  March  1,  1924,  -."as  about  23  million  bushels 
larger  than  one  year  ago,  though  the  percentage  of  the  crop  held  was  slightly 
lower.  The  consumption  for  the  crop  year  to  date  has  oeen  materially  larger 
than  last  year.  If  the  increased  consumption  continues  during  the.  remainder 
of  the  year  it  is  probable  that  the  carry-over  will  be  small.  From  reports 
available  it  appears  that  a  large  percentage  of  the  winter  oats  in  the  south¬ 
eastern  states  have  been  winter-killed,  which  may  tend  to  keep  the  market 
demand  firm. 

The  trend  of  acreage  and  production  of  oats  for  the  country  as  a  whole 
has  been  steadily  upward  for  the  past  fifteen  years,  particularly  in  the  west¬ 
ern  and  southern  potions  of  the  North  Central  States.  Both  the  1922  and  1923 
acreages,  however,  wore  low  compared  with  the  acreage  seemingly  required  for 
the  increased  numbers  of  livestock  on  farms.  Farmers  on  March  1  expressed  an 
intention  to  increase  acreage  7  per  cent  over  1923.  In  the  North  Atlantic 
States  and  North  Central  States  east  of  the  Mississippi  River  acreage  in  1923 
was  slightly  low.  With  the  increased  production  of  dairy  products  more  oats 
are  needed  as  feed  for  dairy  cows.  This  factor  may  tend  to  offset  the  de¬ 
creased  quantity  needed  for  city  consumption,  and  a  slight  increase  in  acreage 
over  1923  is  probably  required.  Expressed  intentions  for  these  groups  of 
States  were  respectively  4  per  cent  and  6  per  cent  above  1923.  In  the  North 
Central  States  west  of  the  Mississippi  River  and  in  the  South  Central  States 
the  acreage  of  oats  appea.rs  to  have  fallen  considerably  behind  the  increase  in 
livestock  units,  and  in  these  regions  increased  quantities  above  1923  appear 
to  bo  needed.  Intentions  to  plant  are  given  as  8  per  cent  and  20  per  cent 
above  1923. 

In  the  Southeastern  States  winterkilling  has  reduced  the  fall  seeded 
acreage,  and  farmers'  intentions  as  of  February  15  wh re  for  a  decrease  of  14 
per  cent.  Further  winterkilling  has  been  reported  since  that  time  and  it  is 
doubted  that  spring  seedings  will  be  large  enough  to  replace  this  late.. winter- 
killing. 

World  production  of  oats  in  1923  was  more  than  any  post  -war  year  and  was 
about  250  million  bushels  more  than  the  pre-war  average.  In  the  war  period 
there  was  a  strong  foreign  demand  for  oats.  Recovery  of  European  production 
tends  to  reduce  the  foreign  demand  for  oats  from  the  United  States, 
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BAKLSY. 


Tho  amount  of  barley  held  on  farms  on  March  1  was  44,800,000  bushels 
or  about  2,400,000  bushels  more  than  last  year,  yet  tho  stocks  represented 
a  smaller  percentage  of  the  crop  than  for  the  previous  year.  The  larger 
stocks  do  not  indicate  a  smaller  consumption  because  the  1923  crop  was 
larger  than  any  since  the  war. 

World  production  of  barley  in  1923  was  more  than  in  any  post-war 
year,  and,  excluding  Russia,  more  than  the  pre-war  average.  The  United 
States  is  exporting  about  20,000,000  bushels  of  barley  each  year  and  the 
price  of  barley  is  therefore  affected  by  the  world  price..  The  recovery  in 
European  production  is  increasing  the1  foreign  competition. 

Notwithstanding  that  production  has  been  maintained,  market  receipts 
during  the  past  five  years  have  been  less  than  one -half  as  large  as  former¬ 
ly  and  the  price  level  has  advanced  steadily  since  1922.  This  indicates  a 
materially  increased  use  for  farm  feed,  and  reflects  the  increase  in  dairy 
and  hog  production,  particularly  in  the  northern  and  western  fringe  of  the 
corn  belt.  In  this  region  there  appears  to  bo  a  further  tendency  tc  in¬ 
crease  the  numbers  of  livestock,  which  should  be  mot  by  an  accompanying 
increase  in  barley  and  other  feed  crops. 

Farmers'  intentions  at  present  are  to  plant  9  per  cent  more  barley 
than  in  1923  for  the  entire  Unioed  St  at  s  and  5  per  cent  in  a  ho  States  on 
the  western  and  northern  fringe  of  the  corn  bolt.  Intentions  in  tho  .ouh- 
tain  States  are  gren  at  19  per  cent  above  1923.  In  California  intention? 
for  an  increase  of  19  per  cent  arc  shown. 
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FLAXSEED. 


The  United  States  produced  in  1923  approximately  17,500,000  bushels  of 
flaxseed,  which  is  only  about  half  of  the  quantity  of  flaxseed  that  was  avail¬ 
able  from  production  and  imports  for  consumption  in  this  country  last  year. 

The  average  production  in  the  United  States  in  the  past  five  years  was  .around 
10,773,000  bushels,  whereas  the  annual  average  requirements  for  that  period 
v/ere  approximately  30,000,000  bushels. 

Approximately  4,165,000  acres  with  the  average  yield  of  the  past  five 
years,  7.2  bushels  per  acre,  would  be  required  to  produce  the  total  amount  that 
has  been  available  annually  from  domestic  production  and  imports.  The  area 
harvested  last  year  was  2,061,000  acres  and  farmers  have  expressed  an  intention 
to  increase  plantings  by  54  per  cent.  If  this  intention  to  increase  acreage 
is  carried  out,  production  with  an  average  yield  will  not  be  equal  to  the  average 
annual  post-war  consumption. 

As  long  as  production  remains  no  greater  than  domestic  requirements,  the 
price  of  flaxseed  will  remain  upon  an  important  basis,  with  prices  determined 
by  the  world  market  and  the  duty  imposed  upon  imports.  Under  the  present  tariff  a 
which  levies  a  duty  of  40  cents  per  bushel,  the  drawback  provision  allows  for  a 
refund  upon  the  export  of  oil  cake  and  reduces  the  effective  duty  to  about  30 
cents  a  bushel. 

The  latest  estimates  place  the  world  production  of  flaxseed  for  1923  at 
127,000,000  bushels,  as  compared  with  94,000,000  bushels  for  1922  and  a  pre-war 
average  of  111,000,000  bushels.  The  large  increase  in  1923  compared  with  1922 
is  due  primarily  to  the  large  crop  in  Argentina,  which  is  the  most  important 
source  of  flaxseed  importations  into  the  United  States.  In  the  past  year 
Argentine  flaxseed  has  been  imported  and  shipped  to  Minneapolis  paying  rail  and 
lake  rates.  Under  these  conditions  the  farmers  in  the  Northwest  compete  with 
Argentine  producers  at  Minneapolis  on  the  basis  of  prices  in  Argentina  plus 
import  duty  and  transportation  rates  to  Minneapolis.  Should  the  flaxseed  crop 
of  the  Northwest  plus  the  imports  from  Canada  exceed  the  requirements  of  wester n 
crushers,  the  surplus  flaxseed  of  this  region  would  be  shipped  to  the  Atlantic 
Coast  to  compete  more  directly  with  flaxseed  from  the  Argentine  plus  only  ocean 
freight  rates  to  Atlantic  Coast  ports. 

In  deciding  whether  to  put  in  flaxseed,  therefore,  farmers  should  con¬ 
sider  carefully  not  only  the  relative  cost  of  production  and  the  net  return  from 
flax  and  alternative  crops  based  upon  the  experience  of  the  past  year,  but  also 
consider  the  possibility  of  a  lower  margin  of  profit  on  flaxseed  in  the  event 
the  larger  foreign  supply,  together  with  increased  plantings  in  this  country, 
should  result  in  a  lower  price  for  flaxseed  next  year. 
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RICE. 


Since  1914  the  United  States  has  produced  more  rice  than  sho  lias 
consumed  and  the  rice  market  has  boon  upon  an  export  basis.  \7c  aro  com¬ 
peting  with  India,  Indo-China  and  Siam  in  the  oriental  and  EuDopoan  mar¬ 
kets. 

In  1921,  the  price  of  rice  fell  to  the  pre-war  level  and  lias  re¬ 
mained  relatively  low.  The  reduction  in  the  rice  crop  of  India  from 
74  billion  pounds  last  year  to  63  billion  pounds  this  year  may  improve 
the  market  for  our  rice, 

However,  the  tendency  to  increase  production  of  rico  through  ex¬ 
panding  areas  in  several  countries  indicates  that  foreign  competition 
is  increasing.  The  area  of  rice  harvested  in  India,  Chosen,  Indo-China, 
the  Philippine  Islands,  and  in  Java  and  Madura  has  increased  from 
87,100,000  acres  in  1909-13  to  102,700,000  acres  in  1923,  an  increase  of 
18  per  cent.  The  short  grain  rice  of  California  finds  a  market  in  Japan 
in  competition  with  rice  from  Chosen.  (Korea.) 

Farmers  express  an  intention  to  plant  in  tho  United  States  as  a 
whole  the  same  acreage  as  last  year.  The  intentions  in  Arkansas  and 
California  to  increase  is  offsotbby  .decreases  in  tho  Gulf  States. 
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COTTON. 


because  of  pending  national  legislation  specifically  prohibiting 
intentions  to  plant  reports  on  cotton  no  report  has  been  compiled.  The 
cotton  situation  is  stronger  than  it  was  in  1923.  The  probable  supply 
in  .America  on  March  1  was  about  4,450,000  bales  as  compared  with 
5,340,000  bales  in  1923,  7,436,000  bales  in  1922,  and  10,754,000  bales 
in  1921.  The  reduced  supply  of  American  cotton  and  the  resulting  favor¬ 
able  price  situation  has  been  created  by  poor  yields  due  to  abnormal 
weather  conditions  and  boll  weevil  damage  rather  than  to  increased  de¬ 
mand  or  to  reduced  acreage.  The  acreage  last  year  was  the  greatest  on 
record. 


The  world  supply  of  all  commercial  cotton  for  the  year  1921-22 
amounted  to  about  29,000,000  bales,  for  the  following  year  it  was  re¬ 
duced  to  a  little  less  than  27,000,000  bales,  and  for  the  year  1923-24 
the  supply  was  about  24,500,000.  The  carryover  was  reduced  from 
14,352,000  bales  on  July  31,  1921  to  6,3-xl,000  on  July  31,  1923.  A 
strong  effort  is  being  made  to  increase  production  in  foreign  countries. 
These  efforts  coupled  with  the  high  prices  have  resulted  in  some  in¬ 
creases  in  supply  but  do  not  promise  to  compete  seriously  with  the 
better  types  of  American  upland  in  the  immediate  future.  The  world  pro¬ 
duction  of  commercial  cotton  outside  of  the  United  States  was  6,730,000 
bales  in  1921-22,  7,885,000  in  1922-23,  and  7,994,000  in  1923-24. 

The  outlook  for  long  staple  cotton  is  not  as  promising  as  for  cot¬ 
ton  as  A  whole.  According  to  commercial  estimates  the  percentage  of  long 
staple  cotton  produced  since  the  war  as  compared  with  prewar  conditions 
is  greater  than  with  the  medium  and  short  varieties.  The  prewar  produc¬ 
tion  of  long  staple  varieties  was  2, 167, COO  bales,  of  the  medium  lengths, 
the  ordinary  American  Upland  varieties  was  16,220,000  and  the  short  cotton 
produced  mainly  in  India  and  China,  was  6,750,000  as  compared  with  a 
post-war  average  production  of  2,030,000  for  the  staples,  12,575,000  for 
American  types  and  5,600,000  for  the  short  varieties. 

In  the  light  of  general  business  conditions  the  cotton  market  gives 
promise  of  being  able  to  absorb  a  moderate  increase  in  supply  at  a  com¬ 
paratively  good  price.  It  must  be  remembered  that  a  large  crop  if  secured 
by  increased  acreage  and  expensive  production  methods,  would  tend  to  re¬ 
sult  in  a  decline  in  price  which  might  more  than  offset  any  resulting  re¬ 
ductions  in  cost  due  to  higher  yields. 
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TOBACCO : 


Viewing  the  tobacco  crop  as  a  whole  there  is  an  expressed  intention  to 
plant  about  the  same  acreage  in  1924  as  was  planted  in  1923.  The  trends  of 
particular  types  differ,  however,  the  controlling  influences  being  the  rapid 
increase  in  cigarette  manufacture  and  consumption,  the  improved  foreign  demand 
for  certain  types,  and  the  poor  demand  for  others. 

The  trend  of  cigar  and  cigarette  production  has  had  an  evident  effect 
upon  tobacco  prices  and  prospects.  Cigarette  manufacture  has  increased  rapidly 
in  recent  years.  The  acreage  o?  Burley  and  the  flue-cured  type  has  accord¬ 
ingly  made  consistent  increases  and  so  far  the  prices  have  been  fairly  well 
maintained.  The  combined  acreage  of  the  principal  cigarette  types  -  Burley  and 
flue-cured  -  was  1,169,000  acres  in  1923.  Notwithstanding  this  large  acreage, 
these  types  outrank  all  except  the  better  cigar  types  and  Maryland  Export  in 
price  per  pound  to  the  grower  and  there  is  an  apparent  intention  to  further 
increase  acreage. 


The  most  significant  change  in  acreage  for  1924  is  indicated  in  the 
bright  or  flue-cured  section  of  Georgia,  where  cotton  was  particularly  hard  hit 
in  1923.  The  production  of  this  type  has  extended  into  about  thirty  new  counties 
and  experimental  patches  are  reported  from  many  other  sections  of  the  State. 
Increased  plantings  are  also  being  made  in  the  old  tobacco  counties. 

A  hazard  exists  in  any  such  violent  increase  in  tobacco  production  as 
that  contemplated  in  Georgia,  due  to  the  inexperience  of  the  growers  planting 
their  first  crop  of  tobacco,  the  expense  of  providing  curing  barns  and  other 
necessary  equipment,  and  the  uncertainty  that  present  prices  will  be  maintained. 

Acreage  and  production  of  cigar  tobacco  have  been  comparatively  low 
during  the  past  three  years,  and  while  the  average  price  for  all  cigar  types 
is  the  highest  since  the  war,  the  crop  has  moved  slowly  in  New  England  and 
Wisconsin.  Farmers  ha.ve  expressed  an  intention  to  increase  acreage  in  Pennsyl¬ 
vania  and  New  England ,  and  to  decrease  in  Wisconsin.  In  Florida  there  is  an 
apparent  intention  to  shift  from  cigar  to  cigarette  types. 

A  greatly  improved  foreign  market  for  American  tobacco  has  existed  during 
the  past  six  or  eight  months  with  the  result  that  prices  paid  for  Maryland  and 
Eastern  Ohio  Export  tobacco  are  the  highest  since  1919.  The  best  tobacco  of 
this  type  is  used  in  cigarette  manufacture  and  a  considerable  increa.se  in  the 
Maryland  acreage  is  intended. 

There  is  an  apparent  intention  to  slightly  increase  Burley  acreage  in 
1924.  Burley  prices  are  considerably  less  than  they  were  in  1922,  but  are 
still  higher  than  for  any  other  type  grown  in  Kentucky  and  Tennessee.  The 
demand  for  this  type  in  the  manufacture  of  cigarettes  and  smoking  mixtures  has 
made  it  one  of  the  leaders  and  Burley  territory  is  therefore  steadily  encroach¬ 
ing  upon  that  of  the  Green  River  and  Dark-fired  types .  It  has  already  taken 
the  place  of  much  of  the  territory  in  Ohio  formerly  devoted  to  the  export 
type  and  the  intended  increases  in  tobacco  acreage  reported  i;i  Indiana  and 
Missouri  are  apparently  Burley.  The  acreage  of  0ne-3ucker  in  Kentucky  appears 
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likely  to  increase,  whereas  there  is  an  apparent  intention  to  decrease 
Green  River. 

As  already  indicated,  the  dark-fired  types,  particularly  Paducah, 
and  Clarkeville  and  Hopkinsville  kill  apparently  show  rather  heavy  de¬ 
creases,  due  to  unfavorable  prices.  Both  of  these  types  are  bringing 
less  per  pound  than  in  any  year  since  the  "World  war  except  1920,  result¬ 
ing  in  wide-spread  dissatisfaction. 

Exports  of  unmanufactured  tobacco  since  1910  have  ranged  from 
about  30  to  more  than  50  per  cent  of  the  annual  production.  Since  1919, 
exports  have  steadily  declined  in  volume  until  the  fiscal  year  beginning 
July  1,  1923.  During  the  seven  months,  commencing  with  that  date  they 
were  heavier  by  12  per  cent,  or  36  million  pounds,  than  in  the  correspond¬ 
ing  period  one  year  previous.  If  exports  continue  at  the  present  rate, 
the  total  for  this  fiscal  year  will  be  the  highest  hut  one  on  record.  In 
view  of  the  favorable  demand  situation  in  England  the  outlook  for  exporta¬ 
tion  of  Bright  tobacco  should  continue  favorable.  Demand  from  Italy  for 
Dark-fired  tobacco  should  continue  favorable  but  will  probably  be  more 
than  offset  by  the  less  favorable  demand  situation  in  Belgium,  Germany  and 
The  Netherlands.  Exports  of  Maryland  and  Eastern  Ohio  Export  tobacco  are 
mainly  to  Prance,  Belgium,  and  The  Netherlands,  where  the  demand  outlook 
is  less  favorable  than  elsevdiere  in  Europe. 

The  stocks  of  leaf  tobacco  held  by  manufacturers  and  dealers  on 
January  1,  as  shown  by  the  Department  of  Commerce  report  of  January  31, 
1924,  were  approximately  11  per  cent  in  excess  of  those  held  January  1, 
1923.  Stocks  of  cigar  types  were  about  3-|  per  cent  higher,  Burley  13^ 
per  cent  higher,  Dark-fired,  Henderson,  Green  River,  and  One  Sucker  11 
per  cent  higher,  Virginia,  sun-cured  4  per  cent  higher,  Virginia  dark,  41 
per  cent  higher,  Virginia,  North  Carolina,  South  Carolina  and  Georgia 
bright,  14  per  cent  higher,  and  Maryland  and  Eastern  Ohio  Export  39  per 
cent  lower  than  1923. 
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PEANUTS. 


The  stocks  of  peanuts  on  NLadd  on  March  1  in  the  scu thorn  pro¬ 
ducing  sections  were  light  in  the  .areas  growing  the  Spanish  and  Runner 
types,  and  rather  heavy  in  the  territory  devoted  to  Virginia  type  nuts. 

Reports  from  thousands  of  farmers  throughout  the  South  indicate 
they  intended  on  February  15  to  plant  19  per  cent  more  acreage  to  peanuts 
than  in  1923.  The  increase  is  chiefly  in  the  southern  tier  of  States 
where  continued  low  yields  from  cotton  as  a  result  of  the  inroads  of  the 
boll  weevil  have  caused  farmers  to  turn  to  other  crops. 

The  reported  intention  showed  for  Georgia  an  increased  acreage  of 
40  per  cent,  Alabama  35  per  cent,  South  .Carolina  20  per  cent,  Florida 
9  per  cent,  and  Texas  5  per  cent.  These  States  grow  chiefly  the  small- 
podded  Spanish  type  peanut,  although.  Alabama  dud  Florida  raise  large 
quantities  of  the  Runner  type.  With  average  yields  or  better  such  an 
expansion  in  acreage  as  is  indicated,  however,  can  be  expected  to  be 
accompanied  by  lower  prices  to  the  farmer,  but  even  so  the  return  may 
be  more  satisfactory  than  could  be  secured  from  any  alternative  crop. 

Farmers  in  Virginia  report  that  they  expect  to  plant  96  per  cent 
as  much  land  to  peanuts  as  last  year,  and  North  Carolina  growers  report 
intentions  for  a  5  per  cent  increase  in  peanut  acreage.  Tennessee, 
which  also  grows  large-podded  nuts,  but  which  planted  only  14,000  acres 
in  1923,  may  greatly  increase  its  peanut  acreage  in  1924. 

Prices  of  Virginia  type  peanuts  have  been  good  the  past  season, 
but  the  present  large  stocks  on  hand,  and  the  heavy  increase  in  imports 
in  1923  of  Virginia  type  nuts,  render  it  desirable  that  producers  of 
this  type  peanut  weigh  very  carefully  the  possible  effect  upon  prices 
of  any  further  increase  in  acreage  over  the  intentions  as  indicated  above. 
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HAY 


The  country  had  a  large  hay  crop  in  1923.  It  was,  however,  about 
5,500,000  tons  less  than  the  1922  crop,  the  latter  being  the  largest  ever 
produced.  The  reduction  in  the  1923  crop  was  in  tame  hay  and  was  prin¬ 
cipally  in.  the  timothy  end  clover  producing  areas. 

The  movement  of  timothy  and  clover  hay  to  market  was  about  the 
usual  volume  and  resulted  in  small  stocks  on  hand  March  1.  Tne  March  1st 
estimate  of  stocks  of  all  kiuas  of  hay  on  farms  was  35,400,000  tons,  which 
was  3,200,000  tons  less  than  the  previous  year. 

The  market  needs  for  hay  in  the  north  Atlantic  group  of  States  and 
in  the  eastern  portion  of  the  North  Central  group  has  been  largely  met  by 
imports  of  Canadian  hay.  During  1921  when  the  Canadian  crop  was  short  and 
1922  when  the  crop  in  the  North  Atlantic  States  was  large,  imports  from 
Canada  were  very  small.  In  1923,  however,  notwithstanding  the  increased 
duty  on  hay,  the  imports  from  Canada  were  large,  amounting  to. nearly  135,000 
tors.  Large  importations  cf  Canadian  hay  have  continued  during  1924  to 
date  and  have  been  a  factor  in  the  recent  fall  in  prices  of  timothy  and 
clover  hay  in  the  United  States.  Because  of  the  shortage  of  marketable 
surplus  of  timothy  and  clover  bay  the  price  level  throughout  the  1923-24 
crop  year  to  date  has  been  abort  $4  to  $5  above  last  year's  price  level. 


In  North  Central  States  acreage  in  1923  appears  to  have  been  ample 
with  average  yields  to  provide  for  the  increases  in  animals  on  farms  which 
are  occurring  in  that  section.  Intentions  to  harvest  show  a  contemplated 
increase  of  5 fo. 

Favorable  weather  resulted  in  rather  better  yields  than  usual  of 
alfalfa  hay  in  the  Central  and  Southwestern  States,  hut  continued  rains 
damaged  large  quantities  of  this  hay  so  that  the  amount  of  high  grade  hay 
available  for  market  has  been  rather  limited  during  the  present  crop  year 
to  date.  The  scarcity  of  the  better  grades  caused  firm  urices  and  held 
the  price  level  about  $2  to  ^3  higher  than  at  the  corresponding  time  last 
year  to  March  1.  Efforts  to  market  the  remaining  surplus  before  the  be¬ 
ginning  cf  the  new  crop  have  lowered  prices  to  last  year's  level,  indi¬ 
cating  that  the  present  production  about  equals  the  present  market  demand. 
In  view,  however,  of  the  tendency  to  increase  livestock  in  that  section  a 
slight  increase  in  acreage  over  1923  may  be  justified  for  farm  feeding. 
Expressed  intentions  show  an  increase  of  8^. 


■*  •  *• 
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in  the  Mountain  State,  the  acreage  is  slightly  lo*.  hut  the  distance 

f“^ts  and  fa=t_ that  t* ™  j^^to^a  “ao«a» 

nuchTastc?' ?han  Lien?  holding  is  doubtful  policy.  That  farmers  in  this 
area  have  this  in  mind  is  shown  by  tie  modest  increase  of  3%.  intended 

for  that  area. 

The  f ac+  ors  affecting  the  production  and  marketing  of  alfalfa  hay 
in  the  central  Souths  stern  and  Mountain  States  apply  also  the  prairie  nay. 

In  the  Pacific  States  the  acrea  re  is  somewhat  lor:  and  the  surplus 
frsm  the  1923  cron  will  probably  be  nearly  exhausted  before  a  new  crop 
arrives,  because  of  the  increased  demand  occasioned  by  the  drouth  the  pas 
few  months.  Considering  these  conditions  a  slight  increase  m  acreage  may 
good  policy.  Intentions  show  less  than  2%  increase. 

Considering  the  United  gtates  as  a  whole,  in  view  of  the  continued 
decrease  in  the  number  of  horses  and  other  animals  notion  farms  it  wou  seem 
that  with  normal  yields  the  law  war  time  hay  acreage  nas  been  made  up.  ouc  , 
at  least,  is  the  situation  from  the  market  angle,  although  other  factors 
play  a  part  in  determining  hay  acreage  on  many  farms. 

From  farmers  intentions  it  appears  that  the  hay  acreage  of  the 
U.  3.  will  be  further  increased  by  4  per  cent.  Only  a  few  States  s  ow  e- 
creases  end  these  are  small. 

SUGAR  3EST.S_l 

The  international  sugar  situation  does  not  at  this  bine  appear 

°T  a 

There  is,  however,  a  probability  of  decreased  demand _ for  Cuban  sugar  m 
Europe  due  to  competion  from  Poland  and  Czechoslovakia. 


POTATO!.  S. 

Pile  1923  potato  crop  was  8  per  cert  smaller  than  the  19.22  crop. 
Shipments  reported  to  March  1,  1924  have  been  less  than  to  March  1 
a  year  ago  by  7,000  errs,  or  4  per  cent. 

The  Northeast  district  (1  .1.  ,  II. Y,. ,  Pa.),  from  a  crop  lojj  larger 
than  in  1922,  has  shipped  20  per  cent  more  up  to  M  reh  1.  Prom  the  la  :c 
States  (Mich.,  “is.,  Minn.,  N.l.  ,  S.p, ) t  with  a  20  per  cent  smaller 
crop,  shipments  have  been  lCfc>  greater.  Fror.i  .he  Mourn  in  St.  tes 
(Colo.,  ^yo»,  I  u  ho,  Mont.,  and  Ut  .h) ,  with  a  30  per  cent  smaller  crop, 
shipments  have  been  practically  1  per  cent  more  than  last  year.  I. 
the  Pacific  States  (w  Mr.  Or eg. ,  C  iifr),  with  a  crop  20  per  cent  less 
than  in  1922,  shipments  have  been  about  2  per  cent  more.  The  supplies 
available  on  March.  J.  for  shipment  do  not  appear  to  be  excessive  in  any 
district  and  are  apparently  lew  in  the  Lake  -area. 

The  acreage  in  the  United  States  in  1923  was  3,800,000,  or  300, 00^ 
below  the  trend  of  acreage,  and  also  below  the  trend  of  per  capita  acre¬ 
age.  Per  capita  production  has  averaged  3-70  bushels.  Allowing  for 
years  when  the  ere  ire  crop  was  not  utilized  in  regular  manner,  about 
3.50  bushels  per  capita  would  seem  to  be  the  quantity  needed  to  maintain 
a  stable  market.  or  a  population  of  112  millions  in  1924,  a  crop  of 
392  million  oushels  will  ivc  this  quantity  per  capita-  with  the 
average  yield  of  97,2  bushels  per  acre,  an  acreage  of  4g033,000  is 
needed.  This  is  3  per  cent  greater  than  in  1923.  This  of  course  is 
a  generalization  ant  takes  no  account  of  regional  advantages  nor  handi¬ 
caps. 


The  intentions  _e^o-t  shows  a  deciease  of  2  per  cent  if  preseit 
intentions  ere  carried  out. 

By  geographical  districts,  potato  acreage  in  1923  was  somewhat 
small  in  tne  la stern  ‘■'tates  outside  of  Maine,  and  materially  reduced 
in  the  Lake  States.  The  intentions  report  shows  a  4  per  cent  increase 
in  the  former  and  a  12  per  cent  decrease  in  the  latter.  The  intended 
acre  0e  in  the  Lake  States  is  27  per  cent  less  than  the  acreage  of  1922, 
^ith  average  yields,  it  is  doubtful  if  the  intended  plantings  would  supply 
the  market  needs  of  that  territory  during  the  coming  year. 

There  seems  to  be  a  downward  trend  in  acreage  and  production  in  the 
Pacific  States  ehich  tends  to  improve  the  market  for  potatoes  from  the 
Mountain  ^taces.  There  has  been  also  a  steady  deciease  in  potato  produc¬ 
tion  in  the  central  or  deficit  producing  States.  In  the  Mountain 
States  the  intentions  report  shows  a  11  per  cent  reduction.  The  acreage 
there  in  19  23,  while  greatly  decreased  from  1921  and  19  22,  assumed 
practically  a  normal  position  with  respect  to  acreage  prior  to  1921. 
distance  from  market  in  this  region  has  been  a  big  factor  in  the  re¬ 
latively  unsat isf ret ory  potato  returns  in  ti:is  region  and  the  increase 
in  population  with  some  decrease  in  production  in  neighboring  states 
will  improve  the  situation. 

Commercial  acreage  in  the  uouth  “tlantic  ‘■'t;  tes  has  been  reported  to 
be  186,000  acres,  or  11  per  cent  hi.  hcr  than  in  1923.  ^rrly  varieties 
in  the  Northern  Sections  for  market,  may,  theref  ore ,  find  increased 
c  ompet it  ion. 


-19' 


SwUPT  POT-  TOPS. 

Reports  to  the  ^Department  indicate  an  intention  to  plant  a  larger 
acreage  to  sweet  potatoes  than  has  ever  before  been  planted.  "he  acreage 
of  this  crop  exceeded  a  million  acres  for  the  first  time  in  1921  and  rose 
to  1,117,000  acres  in  1922.  Following  the  disastrous  losses  to  growers 
resulting  from  the  over-production  of  1922,  acreage  fell  to  993,000  acres 
in  1923. 

The  price  of  sweet  potatoes  received  by  formers  sharply  declined 
from  the  high  average  reached  for  the  crop  of  1919,  which  was  v'1.58  per 
bushel,  to  95  cents  for  the  crop  of  1922, 

The  higher  price  received  so  far  for  the  1923  crop,  seems  to  have 
encouraged  farmers  to  plant  this  year  a  larger  sweet  potato  acreage  than  ever 
before  ,  about  16  per  cent  more  than  in  1923  ana  about  3  per  cent  more  than 
the  recOx’d  acreage  of  1922. 

If  present  intentions  are  carried  out  ar.d  an  average  yield  is 
secured,  the  total  production  for  the  United  States  would  be  greater  than 
in  any  previous  year. 


* 


CORN. 


The  fall  of  1923  found  coin  prices  soaring,  and  the  number  of  hogs 
being  marketed  contimully  pushing  ahead  to  ner.v  records.  The  demand  for 
corn  to  feed  hogs  during  1923  was  the  greatest  yet  recorded;  the  high 
prices  for  corn  in  the  early  fall  and  the  low  carry-over  of  corn  were  the 

result. 

The  outlook  for  1924  is  quite  different.  Though  hog  marketings  still 
continue  heavy,  hog  production  has  begun  to  decline,  and  the  shortage  of 
corn  which  characterized  the  fail  of  1923  would  not  seem  likely  to  be  re¬ 
peated,  given  normal  yields  in  1924, 

Farm  stocks  on  Marc a  1,  just  past,  1,153,000,000  bushels,  are  only 
about  tiie  same  proportion  of  the  crop  as  were  stocks  of  last  year,  and 
are  much  srmller  than  those  of  19  21  or  1922.  In  addition,  there  is  a 
rather  high  proportion  of  soft  corn  in  the  principal  commercial  areas. 

The  demand  for  corn  to  fatten  steers  during  the  summer  and  fall  of  1924 
will  probably  be  about  the  some  as  last  year,  end  possibly  somewhat  greater 
However,  the  reduced  breeding  herds  of  swine,  and  the  expected  fewer 
number  of  spring  pigs  to  be  carried  over  the  summer,  indicate  a  net  re¬ 
duction  in  the  demand  for  corn  in  the  summer  of  1924,  as  compared  with 
the  summer  of  1923, 

The  large  corn  crops  of  the  past  five  years  have  been  due  to  high 
yields  per  acre  rather  than  to  large  acreages,  the  acreage  for  the  country 
as  a  whole  being  somewhat  below-  the  usual  acreage  from  1910  to  1914,  The 
high  yields  were  due  principally  to  a  succession  of  good  crops  in  the  Corn 
Belt.  From  1919  to  1923  the  corn  crop  averaged  38.0  bushels  in  the  East 
ITorth  Central  States  and  33.0  bushels  in  the  West  North  Central,  as  com¬ 
pared  with  averages  of  34.6  and  26.7  bushels,  respectively,  for  the  period 
1912  to  1918.  In  judging  what  the  corn  acreage  to  be  planted  this  year, 
should  be,  it  may  be  well  to  assume  that  the  most  probable  yield  will  be 
somewhat  above  the  pre-war  average,  though  not  quite  so  high  as  the  yields 
of  the  past  five  years. 

The  area  along  the  western  fringe  of  the  Corn  Belt,  from  Oklahoma 
and  Kansas  north,  has  shown  steady  increases  in  corn  acreage  ever  since 
1919,  Farmers  in  this  region,  particularly  in  the  northern  sections,  can 
not  always  be  sure  of  making  a  crop  of  marketable  corn;  in  addition,  with 
present  freight  rates,  this  region  is  too  far  from  consuming  centers  to 
produce  corn  for  the  general  markets.  .  t  It--does  seem,  however,  that  in 
so  far  as  corn  can  be  profitably  utilised. as  a  feed  for  stock,  or  can 
supply  a  local  demand,  it  should  be  more  largely  grown  in  this  region, 
particularly  as  it  does  not  seriously  conflict  with  wheat  for  labor. 

Expressed  intentions  show  a  contemplated  increase  of  5  per  cent  in 
these  States.  Nebraska,  Kansas,  ana  the  Dakotas,  show  for  January  1,  1924, 
nearly  3  per  cent  increase  in  the  number  of  milk  cows  and  over  one  per 
cent  increase  in  the  number  of  Other  Cattle,  as  compared  with  January  1, 
1923.  The  Dakotas  also  show  an  increase  of  4  per  cent  in  the  number  of 


swine,  though  Nebraska  and  Kansas  share  m  the  general  decrease  in  swine 
shown  by  the  Corn  Belt.  The  Mountain  and  Pacific  States  also  show  material 
increases  in  dairy  cows  and  swine  partly  offset,  except  in  Arizona,  Idaho, 
and  Washington  by  decreases  in  beef  cattle*  These  facts  would  indicate 
that  the  upward  trend  in  corn  acreage  in  this  section  may  be  expected  to 
continue.  Acreage  intentions  there  are  given  at  13  per  cent  above  1923. 

This  increase,  however,  being  almost  entirely  for  corn  to  feed  to  stock 
or  for  other  local  consumption,  will  not  materially  affect  the  market. 

In  other  regions  no  striking  changes  seem  indicated.  Lor th  and 
East  of  the  Corn  Belt  corn  acreage  has  been  practically  constant  since 
tne  war,  while  there  has  been  a  decided  tendency  to  the  reduction  of  corn 
acreage* in  the  South*  Corn  acreage  in  the  Cotton  States  in  1923  was 
about  6  per  cent  less  than  in  1922.  A  1  per  cent  increase  over  the  1923 
acreage  was  contemplated  for  1924  at  the  time  of  the  indentions  report. 

The  livestock  outlook  gives  ground  for  supposing  that  the  demand  for 
the  1924  corn  crop  will  not  be  as  great  as  for  the  1923  crop.  Tne  in¬ 
dicated  reduction  of  about  10  per  cent  in  the  spring  crop  oi  pigs  will 
reduce  the  number  of  hogs  to  be  fattened  next  winter  to  fewer  than  those 
fattened  either  last  winter  or  the  winter  before.  If  farmers  should  reduce 
their  breeding  herds  of  swine  still  further,  there  will  be  even  less^  demand 
for  corn  to  carry  breeding  herds  through  next  winter,  and  for  (fattening 
out  fall  pigs  in  the  summer  of  1925.  Presumably,  tne  demand  fiom  the 
South  will  hardly  be  great  enough  to  offset  the  decreased  demands  for 
feeding  hogs  next  winter.  However,  the  yields  of  the  last  five  years 
were  certainly  unusual.  A  reduction  of  only  two  or  three  bushels  m  yield 
may  decrease  the  crop  to  such  an  extent  as  to  oalance  a  consider..;  le 
increase  in  acreage.  For  the  States  of  Ohio,  Indiana,  Illinois,  Iowa, 
Missouri,  South  Dakota,  Nebraska,  and  Kansas,  farmers  show  intentions 
to  increase  their  corn  acreage  by  3.5  per  cent.  This  increase  in  corn 
acreage  over  1923  in  this  region,  if  coupled  with  yields  as  gooa  as  recei 
ones,  would  result  in  a  large  supply  relative  to  the  probable  deman  o 

corn. 
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HOGS 


Present  conditions  indicate  that  the  "hog  cycle"  passed  the  peak  of 
production  during  1923,  The  unprecedented  run  of  hogs  to  market  during  the 
fall  and  winter  of  1923,  and  the  record  marketings  of  the  pastt  'o  months, 
we re  due  largely  to  the  large  crop  of  pigs  in  the  fall  of  1922  and  the  spring 
of  1923.  As  reported  in  the  pig  survey  of  last  December,  the  number  of  sows 
actually  farrowing  in  the  Corn  belt  last  fall  was  6  per  cent  less  than  in  the 
fall  of  1922,  and  for  the  country  as  a  whole,  9  per  cent  less.  Further,  the 
farmers’  reports  of  sows  bred  or  to  be  bred  for  spring  farrowing  in  1924  show 
that  in  the  Corn  Belt  94.6  per  cent  as  many  sov/s  as  farrowed  the  previous 
spring  have  been  bred,  while  in  the  rest  of  the  country  but  98.8  per  cent  as 
many  have  been  bred  as  farrowed  last  spring. 

However,  a  considerable  proportion  of  sows  bred  are  slaughtered  before 
farrowing.  For  the  entire  country  the  number  of  sews  bred  to  farrow  in  the 
spring  of  1923  was  13.1  per  cent  greater  than  the  number  fhat  farrowed  in  the 
spring  of  1922.  Actual  farrowings,  however,  were  only  3.9  per  cent  greater 
than  the  year  previous.  For  the  Corn  Belt  the  number  bred  to  farrow  in  the 
spring  of  1923  was  15.6  per  cent  greater  than  the  number  that  farrowed  in  the 
spring  of  1922,  while  actual  farrowings  were  only  8.2  per  cent  greater. 

This  would  seem  to  indicate  that  this  spring  (1924)  only  about  95  to 
90  per  cent  as  many  sows  will  farrow  in  the  Corn  Belt  as  farrowed  there  last 
spring,  while,  for  the  rest  of  the  country,  the  number  of  sows  far  rowing  will 
be  around  90  per  cent  of  last  spring.  This  indicates  that  when  the  winter 
run  of  1923-24  is  completed,  the  supply  coming  to  market  will  begin  to  be 
lower  than  last  year. 

Estimates  indicate  that  the  Corn  3elt,  1923  spring  crop  of  pigs  was  about 
two  and  one-half  millions  larger  than  in  1922;  while  the  winter  slaughter  of 
hogs  to  March  1  was  over  three  millions  larger  than  during  the  same  period  last 
year;  but  since  the  slaughter  of  1923-24  included  an  unusual  proportion  of  sows, 
it  is  to  be  expected  that  the  marketings  of  hogs  from  March  to  May,  inclusive, 
will  continue  high,  though  relatively  hot  as  high  as  those  of  the  preceding 
months. 

fhe  decreases  in  the  fall  crop  of  1923,  and  the  prospective  decreased  'f  .-bi. . 
spring  crop  of  1924,  indicated  by  the  pig  surveys,  are  borne  out  by  the  character 
of  the  hogs  slaughtered  since  July  i.  From  July  to  the  last  of  January, 

3,400,000  more  sows  were  slaughtered  in  commercial  slaughter  than  during  the  same 
period  a  year  earlier.  This  was  an  increase  of  22.5  per  cent  in  the  number  of 
sows.  Slaughterings  of  barrows  and  boars  increased  but  18.4  per  cent  in  the  same 
period.  Had  the  number  of  sows  slaughtered  increased  only  as  much  as  the  number 
of  males,  630,000  fewer  sows  would  have  been  slaughtered  during  that  period. 

This  indicates  that  breeding  herds  have  been  reduced  by  ar ound  600,000  sows  be¬ 
tween  July  1,  1923  and  February  1,  1924;  and  that  the  spring  crop  of  pigs  will 
be  at  least  3,000,000,  ir  7.5  per  cent,  less  than  the  crop  of  last  spring. 

Smaller  market  receipts  of  hogs  during  the  second  half  of  1924  may  be 
partially  balanced  by  a  decrease  in  the  export  demand.  During  1923  the  foreign 
market  took  an  amount  equal  to  13  per  cent  of  the  por&  and  54  per  cent  of  the  lard 
produced  under  Federal  Inspection.  While  lower  than  the  war  years,  the  exports  of 
park  were  the  largest  since  1919,  while  the  exports  of  lard  were  the  largest 
ever  recorded.  However,  during  the  five  years  1909  te  1913,  inclusive,  exports 
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amounted  to  10  per  cent  of  the  pork  and  55  per  cent  of  the  lard  produced 
under  Federal  Inspection,  so  the  1923  exports  were  not  abnormally  high,  es¬ 
pecially  in  view  of  the  prevailing  low  prices.  Whether  our  foreign  customers 
will  be  able  to  take  as  large  a  share  of  the  1924  production  is  problematical 
However,  it  is  evident  that  there  woujd  have  to  be  a  very  marked  decrease  in 
the  export  demand  to  offset  the  probable  decrease  in  hog  slaughter  during  the 
second  half  of  1924  and  in  1925.  In  vi ew  of  the  continued  strong  demand  from 
Europe  in  the  last  year,  such  shrinkage  of  export  demand  seems  unlikely. 

In  the  past,  a  period  of  low  hog  prices  h.as  generally  been  followed 
by  too  drastic  a  reduction  in  breeding  herds,  and  a  period  of  high  prices  by 
too  great  an  expansion  in  hog  production,  with  accompanying  surpluses  of  corn 
in  the  first  case  and  shortages  in  the  second.  To  maintain  a  fairly  stable 
relation  between  corn  and  hog  production,  the  farm  management  program  should 
to  keep  from  getting  the  two  enterprises  too  far  out  of  balance.  It  seems 
probable  that  by  the  fall  of  1924  breeding  herds  of  swine  will  have  been 
reduced  enough  to  bring  hog  production  thereafter  up  to  a  profitable  level. 


-b.~5ji.fi’  CAi  ±  E-& . 


The  nianber  of  cattle  other  than  milk  cows  on  farms  in  1520  was 
43,398,000.  By  January ,  1924,  this  number  had.  "been  reduced  1,272,000. 

In  1920  the  number  cf  milk  cows  was  23,722,000.  By  January,  1924,  this 
number  had  been  increased  by  353,000.  All  dairy  cattle  eventually  pro¬ 
duce  beef  and  the  dairy  industry  furnishes  about  75  per  cent  of  the  veal. 

Slaughter  of  cattle  and  calves  in  1923  was  about  5  per  cent  more 
than  in  1922,  but  only  1.4  greater  than  the  5  year  average.  The  propor¬ 
tion  of  females  slaughtered  in  ITovember,  1923,  was  61  per  cent  compared 
with  52  per  cent  for  the  same  period  in  1322.  Stocker  and  feeder  ship¬ 
ments  back  to  the  country  in  1923  decreased  6.4  per  cent. 

It  is  estimated  that  beef  consumption  in  1923  increased  only  about 
3  per  cent  over  1922,  or  1.1  pounds  per  capita.  This  compared  with  an 
increase  of  15.4  pounds  per  capita  or  nearly  22  per  cent  in  consumption, 
of  pork  excluding  lard.  Even  lamb  and  mutton  consumption  increased  5.3 
per  cent. 

In  a  word,  during  1923,  the  beef  cattle  nan  was  able  to  move  into 
consuming  channels  a  slightly  increased  number  of  cattle  at  practically 
steady  prices.  He  succeeded  in  holding  the  modest  gains  made  during  1922 
but  was  ■'unable  to  materially  improve  his  market  position. 

A  survey  covering  the  more  important  feeding  areas  indicated  that 
cn  January  1,  1924,  there  were  just  about  as  many  cattle  on  feed  in  the 
Corn  Belt  as  a  year  earlier,  whereas  in  some  of  the  western  districts, 
particularly  those  which  normally  supply  Pacific  Coast  markets,  there  were 
decreases  amounting  to  as  much  as  40  per  cent.  Average  weights,  however, 
were  somewhat  lighter. 

Present  indications  would  seem  to  lead  to  the  expectation  that  the 
marketward  movement  during  1S2-.  will  be  orderly  and  about  normal  in  volume. 
There  are  those,  however,  who  anticipate  lighter  receipts  at  markets  next 
fall  because  of  an  anticipated  decreased  movement  of  range  cattle.  If 
prices  advance  sufficiently  to  encourage  cattlemen  to  expand  their  oper¬ 
ations  this  may  eventuate.  If,  however,  prices  do  not  show  more  marked 
improvement  than  in  1923,  it  seems  reasonable  to  expect  sufficient  liqui¬ 
dation  to  bring  total  market  receipts  of  cattle  up  to  or  above  those  of 
last  year. 

The  condition  of  ranges  on  the  Plains  and  in  the  far  'Vest  on  Febru¬ 
ary  1,  1924,  averaged  88  per  cent  of  normal  compared  with  86  per  cent  a 
year  ago.  In  fact  the  range  at  the  present  time  is  in  the  best  condition 
it  has  been  for  years  with  the  single  exception  of  some  of  the  valleys  in 
southern  California.  In  most  regions  the  past  winter  has  been  comparatively 
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mild  and  cattle  have  wintered  well.  Tho  average  condition  of  cattle  on 
February  1  was  92  per  cent  compared  with  90  a  yoar  ago.  Cows  are  generally 
in  good  condition  and  the  .calf  crop  this  spring  3hould  bo  above  tho  average, 
Supplies  of  hay  and  other  dry  feed  have  been  conserved  and  surpluses  are 
reported  from  certain  sections. 

Total  importations  of  live  cattle  into  the  United  States  during  1923 
were  only  138,461  hoad.wbO.resxs  in  1922  Canada  alone  sent  205,419  cattle 
across  the  border.  Total  importations  of  beef  and  veal  in- 1923  decreased 
more  than  47  per  cent  compared  with'  those  of  1922.  During  tho  latter 
yoar  Canada  alone  exported  to  the  United  States  19,625,000  pounds  of 
beof  and  veal  whereas  in  1923  total  importations  into  the  United  States 
from  all  sources  amounted  to  only  19,356,000  pounds. 

The  oxpocted  decrease  in  hog  and.  pork  production  in  1924  should 
help  the  cattleman  in  two  ways  -  first  by  reducing  the  demand  for,  and 
therefore,  the  price  of,  corn,  and  second,  by  relieving  the  market  from 
tho  deluge  of  cheap  pork  which  was  so  much  in  evidence  during  1323  and 
allowing  beef  and  cattle  prices  to  make  a  nearer  approach  t©  tho  genoral 
commodity  price  levol. 

General  industrial  conditions  will,  of  course,  have  much  to  do  with 
determining  beef  and  cattle  prices.  Beef  is  a  prosperity  neat  and  for 
that  reason  tho  cattleman  usually  suffers  more  than  tho  hog  producer 
during  periods  of  business  and  financial  depression. 

To  sum  up,  total  receipts  of  cattle  at  public  stockyards  during 
1924  arc  expected  to  be  about  equal  to  those  of  1923  despite  tho  possi¬ 
bility  of  somewhat  lighter  runs  of  range  cattle  next  fall.  If  less  pork 
is  offered  and  pork  prices  advance,  beof  consumption  may  show  semo  in¬ 
crease.  In  view  of  prospective  favorable  range  and  pastur  conditions, 
cattle  should  come  to  market  next  fall  carrying  considerable  flesh  and 
fat.  This,  together  with  cheaper  corn,  nay  result  in  an  increase  in  the 
average  weight  of  cattle  slaughtered  during  the  early  spring  of  1925. 

In  a  word,  most  signs  appear  hopeful  for  tho  experienced  cattleman 
possessed  of  good  judgment  and  reasonable  resources;  for  the  man  who 
can  keep  down  production  costs.  Although ‘the  cattlo  industry  appears  to 
have  turned  the  corner,  there  is  little  apparent  in  the  present  situation 
to  encourage-  material,  immediate  expansion. 
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The  dairy  industry  since  the  war  has  been  relatively  more  pros¬ 
perous  than  certain  other  types  of  farming  due  to  an  increasing  consumption 
of  dairy  products  in  this  country. 

In  1919,  the  per  capita  consumption  of  dairy  products  expressed  in 
terms  of  whole  milk  was  831  pounds.  In  1920  it  was  841  pounds  and  in  1921, 
923  pounds.  In  1922  it  rose  to  950  pounds.  This  represents  an  increase 
of  14$>  from  1919  to  1922.  Available  data  lor  1923  indicate  a  continued 
increase  in  per  capita  consumption. 

This  marked  increase  in  consumption,  total  and  per  capita.,  was  met 
by  an  increase  in  production  of  milk  in  the  United  States  from  90,000,000,000 
pounds  in  1919  to  102,500,000,000  pounds  in  1922,  an  increase  of  nearly  14^. 

In  1923  the  nfet  imports  of  butter  and-  cheese  amounted  to  18,000,000 
pounds  and  56,000,000  pounds  respectively,  with  the  net  exports  of  con¬ 
densed  milk  amounting  to  184,000,000  pounds,  deducted  from  these  imports, 
there  was  left  a  net  import  balance  equivalent  to  477,000,000  pounds  of 
whole  milk. 

Another  significant  fact  to  be  noted  is  that  during  1923  there  was 
accumulated  in  the  United  States  surplus  stocks,  principally  of  condensed 
milk  and  cheese,  equivalent  to  603,000,000  pounds  of  whole  milk  in  excess 
of  the  stocks  at  the  beginning  of  the  year. 

Estimates  of  the  number  of  dairy  cows  in  the  United  States  on  Janu¬ 
ary  1,  1924,  indicate  that  milk  production  will  closely  approximate  the 
amount  required  for  consumption  at  the  present  rate  of  consumption.  A 
somewhat  unfavorable  factor  in  the  outlook  is  the  possibility  of  increase 
in  supplies  imported  from  foreign  countries. 

Dairy  production  has  increased  in  foreign  countries  since  the  war. 
Already  in  1922  the  surpluses  from  exporting  countries  were  fully  equal  to 
the  pre-war  exports  and  data  available  for  1923  indicate  that  a  further 
increase  was  made  that  year.  If  the  trend  of  milk  production  in  exporting 
countries  continues  to  increase  as  in  recent  years,  the  surplus  available 
for  export  in  1924  will  exceed  that  of  1923. 
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Preliminary  reports  show  tbs.  z  Denmark  has  just  finished  a  record 
year  of  butter  export,  with  242,000,003  pounds  shipped  out.  Holland's  ex¬ 
ports  of  butter  during  1923  amounted  to  53,000,000  pounds  «  a  slight  in¬ 
crease.  Hew  Zealand,  with  127,000,000  pounds  of  outter  to  the  United 
Kingdom,  more  than  maintained  its  record  exports  of  1922.  Butter  exports 
from  Argentina  were  materially  increased;  its  shipments  to  the  United 
Kingdom  alone  ?/ere  55,000,000  pounds  compared  with  40,000,000  for  1922  and 
7,000,000  before  the  war,  Australia,  on  the  other  hand,  suffered  from  severe 
drought  last  year  which  cut  in  half  her  192  2  butter  exports  of  101,000,000 
pounds  to  the  United  Kingdom.  Siberian  butter  has  again  come  into  the 

British  markets.  The  .Baltic  States  are  becoming  factors  of  some  importance 
with  their  small  but  growing  surpluses  of  butter. 

Great  Britain  is  the  chief  buyer  of  the  world's  exportable  surplus 
of  dairy  products.  In  1923  C-reat  Britain  imported  besides  shipments  from  the 
Irish  Free  State,  approximately  5%  more  butter  than  in  1922,  bringing  her 
total  net  imports  up  to  575,000,000  pounds.  This  was  more  than  the  amount 
of  butter  imported  by  that  country  in  any  pre-war  year  and  indicates  a  total 
consumption  of  butter  in  Great  Britain  exceeding  any  pre-war  year.  British 
imports  and  domestic  production,  when  measured  in  milk  equivalent  about 
balance  each  other.  It  is  to-  be  noted  therefore  that  the  British  dairy 
industry  has  likewise  been  expanding  in  recent  years. 

If,  in  192 4> demand  in  the  United  States  maintains  greater  strength 
in  comparison  rath  foreign  demand,  it  is  quite  probable  that  a  larger  share  of 
the  world's  exportable  surplus  will  seek  market  in  the  United  States  and 
may  prove  to  be  an  important  factor  in  the  dairy  situation.  The  effect 
necessarily  rill  be  most  marked  upon  those  products  which  are  imported. 

Production  of  creamery  butter  in  the  United  States  has  increased  in 
the  past  five  years  an  average  of  approximately  45  million  pounds  annually. 

The  estimate  of  number  of  dairy  cows  in  the  United  States  on  January  1,1924, 
showed  an  increase  during  the  last  year  of  238,000  head.  This  represented 
more  than  the  average  annual  increase  for  the  previous  five  years  and  occurred 
mainly  in  butter  producing  territory.  In  other  words,  the  probable  increase 
in  domestic  butter  production  in  1924  is  not  likely  to  be  below  the  prior 
average  figure  of  45  million  pounds. 

From  the  best  information  available,  the  per  capita  consumption 
of  butter  in  the  united  states  in  1923  was  approximately  up  to  the  pre-war 
le  ve  1. 

Available  information  shows  the  production  of  cheese  in  the  United 
States  in  1923  as  an  increase  over  19  22.  Cheese  imports 

amounted  to  64  million  pounds,  which  slightly  exceeded  the  heaviest  pre-war 
annual  importations. 
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It  appears  that  any  further  increase  in  domestic  cheese  production 
must  tate  account  of  the  fact  that  our  per  capita  consumption  of  cheese  is 
practically  back  to  the  pre-’-ar  level.  A  very  sensitive  relationship  usually 
exists  between  the  price  of  cheese  and  the  price  of  butter. 

Total  unsold  stocks  of  condensed  and  evaporated  milk  at  the  beginning 
of  1924  are  eceo.dinsly  large.  The  fo  re  ipn  de  ©nd  in  1923,  by  the  inclusion 
of  purchases  for  European  relief,  about  equalled  that  of  1922.  There  ’ms  a 
slight  increase  in  the  domestic  demand.  The  present  tendency  to  reduce 
production  of  condensed  and  evaporated  milk  may  help  toward  brin  ins  the  prices 
of  these  products  back  to  a  parity  ’>1  th  butter  and  cheese. 

There  is,  an  increasing  de  sand  in  cities  for  ice  cream  and  milk 
drinks  v,hich  may  possibly  offer  an  outlet  for  a  part  of  the  milk  supply  previously 
used  ior  condensing  purposes.  Condensers  usually  also  turn  to  the  butter  in¬ 
dustry  as  an  outlet  for  ary  milk  which  cannot  be  orofitably  manufactured 

From  many  cities  resorts  are  current  that  the  surplus  of  fluid  milk 
and  cream  available  for  city  distribution  is  increasin''.  fhe  effect  of  this 
surplus  and  the  relation  of  the  milk  market  in  pneral  to  the  whole  dairy 
situation  may  be  expected  to  cause  milk  prices  in  192/*  to  follow  closely  the 
general  trend  of  butter  and  cheese  prices. 

In  the  last  two  years  fluid  milk  aid  cream  consumption  in 
households  has  increased  four  gallons  per  capita  or  approximately  8  per  cent. 
Improvement  in  quality  accompanied  by  better  merchandizing  and  advertising 
should  tend  to  promote  a  still  larger  increase  in  consumption. 

The  oast  year  was  one  of  great  industrial  prosperity,  and 
consumer  demand  -as  maintained  at  a  ,r.alntive]y  high  level.  While  the  general 
situation  does  not  appear  necessarily  ^advantageous  to  efficient  producers,  it 
clearly  raises  possibilities  of  increasing  imports  and  a  lo-er  margin  of 
profits.  Although  consumption  is  increasing,  it  is  not  a  time  for  undue  ex¬ 
pansion  of  production  but  rather  for  -reater  efficiency. 
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SHEEP  A1Q  LJu.IBS 


The  drastic  liquidation  in  the  sheep  and  lamb  industry  during 
1920  and  1921  brought  the  production  of  lamb  and  mutton  during  1922 
and  1923  into  a  more  favorable  relation  to  demand.  In  a  year  when 
other  meat  animals  were  selling  at  relatively  low  prices,  lambs  sold 
during  1923  at  generally  satisfactory  prices,  though  there  was  i  down¬ 
ward  tendendy  in  prices  until  the  last  part  of  November.  This  decline 
checked  the  movement  of  stackers  and  feeders  to  the  country  in  the  late 
fell  of  1923  and  early  winter  of  1924,  and  resulted  in  fewer  lambs  being 
placed  on  feed,  ^ince  then  prices  have  rallied  sharply,  and  the  market 
has  been  strong. 

Though  the  estimated  number  of  lambs  on  feed  in  the  ^orn  Belt  and 
the  Western  States  on  December  1,  1923,(5,170,000),  was  3  per  cent  higher 
than  twelve  months  previous,  heavy  marketings  in  December  rnd  a  falling 
off  in  the  purchase  of  stockers  and  feeders  decreased  the  estimated 
number  on  feed  by  January  1,  1924  to  4,120,000  head,  4  per  cent  less  than 
the  number  or.  the  some  dote  of  last  year.  The  decrease,  as  compared 
with  a  year  ago,  occurred  ma inly  in  Idaho,  Nevada,  California,  southern 
Colorado,  and  the  £on±  Belt,  and  was  partly  balanced  by  increases  in 
Utah,  liOntana,  "yoming,  and  L o.thern  Colorado.  The  reduction  of  lambs  on 
feed  in  the  western  States  was  confirmed  by  the  low  shipments  to  market 
from  that  territory  during  January  and  February  as  compared  to  last  year. 

Information  now  available  regarding'  conditions  in  the  early  lamb¬ 
ing  areas  -  California,  Uricona,  Kentucky,  and  Tennessee  -  indicates  a 
material  reduction  in  the  aarket  supply  of  spring  lambs  in  ~pril,  Hay, 
and  June,  as  compared  with  last  year.  The  Corn  belt  and  the  Northwest 
give  promise  of  a  larger  crop  than  last  year,  hence,  market  supplies  in 
July  and  -august  will  probably  be  larger. 

Prospects  v;ith  regard  to  future  market  supplies  favor  a  continua¬ 
tion  of  the  present  strong  market  during  the  next  two  or  three  months. 

The  crop  of  late  lambs,  however,  if  it  proves  to  be  as  large  as  present 
conditions  would  indicate,  is  a  factor  which  cannot  be  ignored.  The 
rather  limited  outlet  for  lamb  and  mutton  as  compared  with  th<~t  for  other 
meats  results  in  the  market  being  often  over-supplied  temporarily,  and 
these  gluts  cause  sharp  price  fluctuations.  Furthermore,  while  lamb 
consumers  as  a  class  are  usually  able  to  pay  more  for  their  meats  than 
those  who  depend  mostly  on  beef  and  pork  there  is  a  limit  to  the  price 
which  even  they  will  pay  for  this  delicacy. 

The  demand  for  wool  makes  part  of  the  composite  demand  for  sheep 
and  lambs.  The  future  trend  in  the  sheep  industry  will  be  partly  the 
result  of  changes  in  the  price  of  wool.  Future  development  in  lamb  and 
mutton  prodxaction  will  be  affected  by  the  trend  in  wool  prices,  and  no 
long  time  outlook  can  ignore  this  side  of  the  question. 
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WOOL. 


Since  the  United  States  produced  only  10  per  cent  of  the  world's 
total  production  and  we  consume  25  per  cent  of  the  total  world  supply,  the 
conditions  and  the  activity  of  foreign  markets  have  a  decided  influence  upon 
domestic  conditions. 

In  1923  wool  production  in  the  United  States  was  50  million  pounds 
less  than  the  1909-1913 'yearly  average  hut  slightly  greater  than  in  the  pre¬ 
ceding  year.  The  world's  wool  production  decreased  about  SCO  million  pounds 
since  1909-1913,  which  is  shout  equal  the  yearly  requirements  of  the  United 
States.  The  world's  production  for  1923  was  about  66  million  pounds  below 
that  of  1922. 

Thus  it  will  be  seen  that  the  immediate  trend  of  wool  production  is 
downward.  Advices  from  the  principal  wool  producing  countries  other  than 
the  United  States  indicate  that  production  in  1924  will  not  equal  the  1923 
clip.  In  no  case  is  there  any  intimation  of  a  substantial  increase  in  pro¬ 
duction  for  1924.  A  slight  increase  in  the* United  States  may  be  expected  in 
view  of  the  3.1/t  increase  in  numbers  of  sheep  on  farms  on  January  1,  1924. 

United  States  1923  imports  were  190  million  pounds  more  than  the  1909- 
1913  yearly  average.  Imports  into  the  United  States  for  the  seven  months  end¬ 
ing  January  1,  1924  were,  however,  only  37  per  cent  of  the  imports  for  the 
corresponding  period  one  year  previous.  Ivloreover,  exports  and  re-exports 
from  the  United  States  during  1923  were  the  largest  on  record.  Imports  into 
England,  Erance,  Belgium  end  Germany  also  showed  a  decrease  to  an  amount  of 
750  million  pounds.  The  1923  imports  of  these  European  countries  showed  a 
decrease  of  approximately  50  per  cent  compared  with  1922. 

"Wool  prices  in  London  during  December,  1923,  were  higher  (scoured  basis) 
than  those  prevailing  for  the  seme  month  one  year  previous.  Eine  wools  were 
selling  slightly  higher,  while  medium  wools  sold  from  to  10^  per  pound 
higher. 


Indications  point  toward  considerably  lower  quantities  of  world  carry¬ 
over  stocks.  Enormous  supplies  held  by  the  British-Australian  Uool  Realiza¬ 
tion  Association  decreased  from  913,215  bales  on  January  1,  1923,  to  209,614 
bales  on  January  1,  1924.  Reports  from  South  America  and  Australia  indicate 
that  stocks  on  hand  were  very  small.  Stocks  in  the  United  States  on  January 
1,  1924,  were  the  lowest  reported  since  1917. 

On  the  supply  side,  the  wool  situation  is  distinctly  favorable  for  pro¬ 
ducers.  The  price  of  wool  has  stimulated  production  in  this  country  during 
the  past  year  and  it  appears  that,  with  present  tariff  rates,  a  further  in¬ 
crease  in  production  could  be  profitably  made. 
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POULTRY  ala  EGGS 


Pams  are  equipped  for  producing  more  chickens  and  eggs  in  1924  than 
in  any  previous  year.  It  is  estimated  that  there  were  474  million  chickens 
on  farms  January  1,  an  increase  of  about  50  million  or  nearly  12$  since  the 
preceding  3rear  and  of  115  million  since  January  1,  1920V,  or  about  32$. 

In  the  west  north  central  States,  which  rank  first  in  surplus  farm  pro¬ 
duction  of  poultry  and  eggs,  there  were  140  million  chickens  on  farms  January  1, 
a  gain  during  1923  of  18  million,  or  15  per  cent.  The  south  central  States  also 
gained  15  per  cent  in  numbers  during  1923. 

Production  of  eggs  increased  33.3  per  cent  frcm  1920  to  1923,  whereas  the 
population  of  the  country  increased  only  5.3  per  cent.  The  possibility  of  export 
trade  beooming  a  material  factor  in  absorbing  this  increased  production  is  neg¬ 
ligible. 


The  per  capita  consumption  of  domestic  chicken  eggs  exclusive  of  those  set 
for  hatching  has  increased  from  14.6  dozens  in  1920  to  16.5  dozens  in  1921,  16,9 
dozens  in  1922  and  13~6  dozens  in  1923. 

Tile!  average  weighted  price  of  eggs  to  farmers  in  1923  was  £7.27  cents  per 
dozen  against  25.86  cents  the  previous  year,  oi  5. 4  per  cent  higher.  This  spring, 
however,  market  prices  of  egg's  have  taken  a  big  drop  add  arc  below  prices  on  Larch 
15  of  last  year. 

The  dressed  poultry  situation  presents  a  somewhat  more  favorable  ouclook 
at  this  moment.  The  carryover  of  frozen  stocks  on  Larch  1  were  17.3  per  cent 
lower  than  on  the  same  date  last  year,  and  wore  i.l  per  cent  lower  than  the  5- 
year  average.  Poultry  prices  also  arc  in  a  more  favorable  position  than  egg  * 
prices.  This  shortage  of  storage  stocks  of  poultry  may  be  ejected  to  per¬ 

mit;  an  increased  production  of  poultry  to  be  marketed  without  greatly  reducing  'j 
prices.  Turkeys  do  not  s^iare  in  this  favorable  storage  position  for  the  stocks  are 
heavier  than  ever  before.  The  possibility  of  lowered  egg  prices,  however,  may 
have  a  material  effect  upon  the  dressed  poultry  situation.  If  egg  nr  ices  decline 
sufficiently  to  discourage  producers,  causing  them  to  reduce  their  flocks,  a  ma¬ 
terially  larger  number  of  hens  will  be  marketed  with  the  resulting  effect  on 
p'oultry  prices,  especially  of  hens.  Such  reduction  of  flocks  would  tend  to  reduce 
egg  production  and  strenthen  egg  prices. 

ITo  important  change  may  be  expected  in  import  and  export  trade  movement. 
Although  the"*  tariff  of  1923  was  higher  than  during  the  greater  portion  of  1922, 
the  imports  of  dried  and  frozen  eggs  dropped  off  only  about  2,000,000  pounds  or 
about  12$.  Production  costs  in  China  which  is  the  principal  source  of  our  import  « 
supply  are  apparently  such  that  we  may  expect  to  continue1  to  receive  egg  products 
in  considerable  cuantities  frcm  that  country  during  1924.  Under  the  ore sent 
tariff,  imports  of  shell  eggs  are  likely  to  be  negligible.  bile  there  may  be 
some  fluctuations  in  exports  of  both  poultry  and  eggs,  the  quantities  exported 
will  probably  approximate  those  of  1923  and  will  not  be  sufficient  to  influence 
materially  the  poultry  situation.  The  situation  in  1924-  clearly  indicates  an  in¬ 
crease  in  production  of  both  poultry  and  eggs.  The  increase  will  probably  be  sue  hi 

as  to  inabe  an  accelerated  rate  of  consumption  of  eggs  necessary. 

fhile  an  increase  in  the  supply  of  poultry  on  the  markets  is  also  indicated 
the  comparative  shortage  in  the  carry-over  of  cold  storage  stocks  ofomost  classes^ 

may  enable  the  market  to  easily  absorb  the  surely. 

In  view  of  the  outlook  for  poultry  industry  in  1924  producers  should  con¬ 
sider  carefully  the  results  of  an  expansion  of  poultry  production.  Every  effort  ^ 
should  be  made  to  obtain  more  economical  and  more  efficient  production  for  eggs 
produced  at  a  lover  cost  and  a  larger  production  per  hen  would  tend  to  increase  j 
tiie  profits,  should  lover  prices  prevail.  Higher  quality  products  will  help  to  , 
stimulate  consumption  and  thereby  strengthen  market  prices. 
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FARM  HORSES  AND  RULES. 


On  January  1,  1924,  the  number  of  horses  and  mules  on  farms  in  the 
United  States  was  less  than  90  per  cent  of  the  number  cn  farms  five  years 
previous*  During  this  period  the  average  value  per  head  of  horses  decreased 
from  $98  to  064,  and  mules  from  $136  to  $84, 

Receipts  of  horses  and  mules  at  67  markets  in  the  United  States  de¬ 
creased  from  1,068,000  in  1919  to  a  low  point  of  317,000  in  1921  and  in¬ 
creased  to  551,000  in  1923- 

Stallion  and  jack  registration  figures  indicate  that  the  numbers  of 
marcs  being  bred  has  been  decreasing  regularly  since  1915.  The  stallion 
registration  figures  from  22  states  show  that  the  number  registered  in  1922 
was  34  per  cent  of  the  number  registered  in  1915.  There  was  little  if  any 
increase  in  1923. 

It  is  probable  that  a  shortage  of  good  work  horses  will  occur  before 
many  years  and  that  the  prices  of  horses  will  reach  a  higher  level  within 
the  next  few  years.  Although  there  appears  to  be  a  tendency  in  the  larger 
cities  to  utilize  horses  for  short  hauls,  there  does  not  seem  at  present  to 
bo  any  marked  increase  in  the  general  city  demand  for  horses. 
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